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Investment 
of  Savings  in 
Bonds 


Oiit  oF  month's 
income  careful  investors 
arc  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 

Investment  suggestions 
will  be  wrt  upon  it- 
quest, 

AddrtiS  oiiT  ntartsf.  offict. 


A.E.AMESftCO. 


Buiintii  EttubUihed  lilS 
Torenta  MONTREAL  Ntw  Vark 
Vaneawvar  VIclaria  LanEan,  Eng. 


MONEY  PROBLEM 
OF  BARCELONA 
AND  BRAZILIAN 


I  At  the  Lookout  [ 

ROOSEVELT  AND 
BENNETT  PROPOSE 
TO  WORK  TOGETHER 


Bennett  at  V/ashington 

Ottawa  Bureau  The  Financial  Times 

Ottawa.  —  Until  President  noose\clt  secures  liis  desired  authority  to 
execute  trade  treaties  without  reference  in  Uonurc.'-.'s.  the  ncsotialio.iis 
launched  between  the  United  Slates  and  Canada  last  »ecU  must  hang  fire, 
it  is  stated  in  government  circles  here. 


‘Power’  Plan  Approved 

For  Beauharnois  Corp,  i  Fortunes 
At  Bondholders  Meeting  I  Today 


'  Five  Other  Schemes  Rejected 


EV  trvitii  AVUUIlllJll  It  is  bel  ieved  that  Premier  Bennett  found  at  Washiugion  a  sympathetic  p  Cif 

_ _  i reception  to  his  proposal  that  Ua-nadian  cattle  be  admitted  free  into  the  .  /ESSUrance  Ui 

I  Policv  of  Inflation  I  United  States  and  the  dutic.'^  on  Canadian  lumber  reduced.  'I  he  premier.  Financing 

i  Ininlt...  I  II  c  j  I  «  ^lin  return,  offered  the  United  Stales  reduced  duties  on  coriniii  iron  and  * 

I  impeius  in  U.  P.  and  Influence  j  steel  products,  heavy  machinery,  coal  and  chemicals.  nAlfFQ  R'ATfcrC  CU/ITir’Tr V 

Spreading  Xo  details  were  discussed.  The  whole  matter  was  left  standing  when  '  ■bWt.lliA.E  I 

• -  I  Premier  Bennett  was  informed  that  no  action  could  be  taken  at  'Washing-  j  -  I 

EXTEND  BANK  CHARTERS  i  even  details  of  a  Ireaiv  could  be  discussed,  until  the  president  I  CommittoA  Chairman  Sfrn  I 

_ 7  ^jwas  vested  with  the  plenary  powet-s  he  .seeks.  Until  then,  it  was  poimted  '.'"airman  OUesS-l 

Business  Reaasurad  In  Tl«  out- any  premature  publication  of  negotiation  details  might  rouse  sectional  od  Need  For  Early  Action 

^  *"  *  V*' I  objections  which  would  ruin  all  chances  of  a  treaty.  I 

1  nere  Can  oe  No  Tampering |  Greater  progress  was  made  on  the  currency  question.  Both  mein,  it  is  iveorganizaiion 

With  Banking  System  Until  j  believed,  were  in  suhstanlial  agreement  on  the  necessity  of  world  coopera-  __  -  i 


For  Assurance  Of 
Financing 

OAKES  BACKS  SWEEZEY 


dd  Need  For  Early  Action 
Reorganization 


After  World  Conference  tion  to  revaluate  gold  at  a  'ower  ratio  to  the  dollar  and  thus  increase  I’he  "Montreal  Power"  pi, m  for  the 
_  commodity  prices.  Action  along  this  line  now  awaits  the  World  Idconomic  reorganization  of  Beauharnois  Power 

beJJ'me  ’’w'Y  expectation  that  some  such  move  will  come  out  of  the  eon-  r 

tienii.v  th  '**  ^ *"  *"  fcrcncc,  the  Bennett  government  will  introduce  into  parliament  sometime  ■■  ondholder.s  of  the  latter  at 

naued  tkt  •**«'«  ”  repreaenuiive*  Session  a  bill  giving  it  power  to  reduce  the  gold  backing  of  the  dollar  j  seneral  meeting  of  bond- 

Farm  Raiuf  At,*  «  “«»«  >"  »"*  by  cabinet  action.  The  power  thus  secured  will  be  held  in  abeyance  pending  I  .Montreal  this  week. 

T|the  world  decision  at  London.  If  a  revaluation  policy  is  accepted  by  the'-^  total  in  excess  of  $18,000,000  of 
HE  Little  Conference  at  M'ash- (assembled  nations  at  London,  the  ('Onadian  government,  with  this  statute,  j  .p***^**  were  rcpre.senlcd  at  the  meet- 
ington  and  the  understandinss  I  will  be  able  to  effect  the  change  here  awaiting  the  summoining  of  parlia- ; considerably  more  than  the  .$15.- 
reached  by  President  Roosevelt  with  ment.  ;  500,000— fifty-one  per  cent,  of  the 

Prime  Minister  MacDonald,  Premier  - - - - -  'total  outstanding— that  was  required 


The  Roosevelt  currency  poller 
became  an  actuality  when  on  Wed¬ 
nesday  the  House  of  representatives 
passed  the  inflation  clause  in  the 
Farm  Relief  Act. 


Bennett  and  other  diplomats,  have 
apparently  strengthened  the  Presi- ! 
dent  in  his  economic  program  which  ; 
is  founded  on  a  policy  of  inflation. 
What  must  be  regarded  as  ,)  vet  y  j 
courageous  course  is  obviously  win- 1 
ning  the  support  of  (he  .\nietican 
public,  and  has  aroused  world-wide 
interest.  Political  opposition  has 
been  subdued  to  a  very  great  extent, 
while  business  and  financial  experts, 
who  see  inherent  dangers  in  any 
Inflation  policy,  are  moderate  in 
their  criticism  and  a  number  of 
prominent  business  leaders,  like  .1. 

,  P.  Morgan,  are  giving  whole-hearted 
support  to  the  Roosevelt  program, 
even  though  they  were  not  on  record 
;  previously  as  favoring  inflation  as 


C.P.R.  Weathering  Storm 
Looks  Ahead  Confidently 

Working  Assets  at  the  End  of  the  Year  Were  $52,81 1,144, 
While  Current  Liabilities  Were  Only  $14,311,257, 

A  Ratio  of  3.7  Times 

By  E.  W.  BEATTY, 

in  Addrtit  to  Annual  Meeting  of  Shareholders  of  Canadien  Pacific  Railway. 

That  business  conditions  in  Canada  are  now  such  that  recovery 
ran  be  anticipated  and  that  the  railways  will  share  in  this  betterment 
ivas  the  outstanding  impression  gained  at  the  annual  meeting  of  the 
Canadian  Pacific  Railway.  President  Beatty  fold  of  the  manner  in 
which  his  organitation  had  met  the  difficulties  of  the  period  looking 
to  the  maintenance  of  the  property — a  property  tioic  in  a  position  to 
share  in  any  improvement  throughout  the  country. 

Mr.  Bcattii  indicated,  little  hope  that  the  implementing  of  the 
recommendations  of  the  Duff  Commis.sion  will  bring  the  desired  results 
but  emphasized  that  the  C.  P.  R.  would,  continue  its  whole-hearted 
efforts  to  co-operate  effectively  in  the  solution  of  the  country’s  trans¬ 
portation  problem.  _ - 

.Notwithstanding  the  very  great  I  p|  PA 


500,000 — fifty-one  per  cent,  of  the 
'total  outstanding — thal  was  required! 
i  for  a  quorum,  and,  after'S  other  plans 
jin  addition  to  the  one  sanctioned  by' 
the  protective  committee  had  been  | 
submitted  to  the  meeting,  a  vote  by  ' 
.ballot  gave  a  substantial  majority — 


Another  Interest  Cut? 

'I'oronto.  —  Tile  opinion  is 
expressed  in  lotal  financial 
circles  that  a  further  reduction 
in  interest  iiaid  on  deposits  in 
Canadiau  thanks  and  other 
financial  in.stitiitioiis  of  of 
one  per  cent,  bringing  tlie  ImtiK 
rate  down  to  'l'\.  w  ill  tie  iiia  le. 


WHAT  IS  OTTAWA 
ATTITUDE  TO  BE 
ON  POWER  PLAN? 

Public  Ownership  vs  Private 
Control  Groups  Lining  Up 
On  Beauharnois 

POWER  EXPORT  INVOLVED 

OltawA  Bureau  The  Financial  Time* 

Oliawa. — Soni''  feeling  in  favor  of 


$16,800,300  for  and  $1, 043, fOO  against  !  sovernment  acquisition  of  the 
—  In  favor  of  Ihe  "Power"  plan,  the  ■  Beauharnois  project  was  revealed  in 


main  motion  before  the  meeting. 


the  Mouse  of  Commons  a-s  an 


The  guarantee  of  underwriting  for  .  tormath  to  the  rrogressi\e  de- 
the  necessary  first  mortgage  bond  '  mand  for  federal  seizure  of  the  big 
financing  presented  by  the  "Power”  St.  Uawreiice  power  enterprise 
plan,  as  expected,  carried  the  meet-  early  thi.s  week.  Several  Ontario 


financing  presented  by  the  "Power”  St.  Uawrence  power  enterprise 
plan,  as  expected,  carried  the  meet-  early  thi.s  week.  Several  Ontario 
ing  in  face  of  much  more  generous  members,  both  l.iheral  and  (  onser- 
treatment  offered  to  bondholders  by  ;  valive.  are  venting  in  private  the 
the  other  plans  submitted,  which,  i  views  which  p.trt.v  feeling  prevcnl- 
'  however,  all  had  the  seriotis  weak-  ed  them  from  disclosing,  except  by 
'  ness  of  lacking  definite  assurance  applause,  when  the  Wesiei  net  s 
that  financing  to  take  care  of  the  launched  their  attack  on  tlie  .Mont- 


— —  a  natlnnal  nnli/»v-  crania  k  •  L/«7iaaum  /'aci/if;  xvunuui/.  rivtsiurtmt  orurcc/  fuiu  inr  rmiTiiiKu  in 

g  cu  L  ij  w!  ij  taken  tn  nnt  nniL"  5^  are  being  which  his  organitation  had  met  the  difficulties  of  the  period  looking 
Posihon  of  Shareholders  Would  j  ^he  maintenance  of  the  property-a  property  non  in  a  position  to 

Be  Improved  By  Release  !  mohmlaCon"nf®“ni®®’t  '«  improvement  throughout  the  country. 

Of  Currencies  Te^elS  a  1  fhat  is  ^r.  Bcattu  indicated,  little  hope  that  the  implementing  of  the 

_  •  Uonrofe?  offcnslve  recommendatviv s  of  the  Duff  Commis.sion  unit  bring  the  desired  results 

FVf'HAIMr  r  AMPk  nivinriun  ooet-H  tko*  on.i  .  ®  1  emphasized  that  the  C.  P.  R.  would,  continue  its  whole-hearted 

EXCHANGE  AND  DIVIDEND ,  that  anti-trust  laws  be  modi-  ^Z/orfs  to  co-operate  effectwely  in  the  solution  of  the  country’s  tran.s- 

-  fted  for  the  encouragement  of  trade  nortation  nrohlem  w  _  J 

Toronto  Buroa-j  Tho  FinaneUI  Timaa.  associations  to  weld  industries  more  .  .  ^  ’  * 

roioiito.  —  One  of  the  important  i  closely  together,  to  wipe  out  cut-  ,  •''’pl^’ifhstanding  the  very  great  I  lAPA  PI  CAXDir' 
developments  that,  may  accrue  from  :  prevent  j  ^yrine^  the'^vear'^itV'*^  was'^weB^maln”  »  LiLijvlltlv  vUa 

the  World  Economic  Conference,  and  :  jty  prices  continue  to  rise,  and  some  ■  Gained,  working  expenses,  including  i  nAinn  DETIIDMCn 

which  appears  to  fit  into  the  general  (increases  have  already  been  made  in  ta*®®-  amounting  to  83.79%  of  gross  I  nllUHII  K  r  I  Mil  lir|| 

ulcuis  to  be  considered  at  that  mo- ‘  manufactured  products.  Further.  ^  a®  compared  with  83.80%; 

iiicnlous  gathering,  is  the  loosening  i  the  President  evidently  hopes  that ! '“  ^931-  '^'h*®  result  is  the  more:  IT  AhlhlUAI  MITCT 

of  <iirrencies  that  have  been  bound  the  World  Economic  Conference  will  because  the  decline  in:  /fP|lMy/4L  ITlIjC  1 

to  a  greater  or  Hess  extent  by  diffi-  result  in  steps  to  limit  armaments.  Sross  earnings  was  substantially  ' 

cull  exchange  conditions.  adjust  war  debts,  regulate  wheat  greater  than  the  decline  in  the  vol-  j 

Brazilian  currency  has  been  cited  production,  lower  world  tariffs  and  traffic.  This  arises  from  the  Pretident  Announces  Considera- 

;i.s  an  instance.  It  has  been  next  to  'adjust  exchanges  in  the.  interests  of  ‘®ct  that  the  higher  classes  of  pas-  tion  of  Capital  Reorganization 
impossible  during  the  past  year  or  ;  international  credit.  His  proposals  i®®®*®*'  traffic  and  freight  traffic.  For  The  Company 


I  project  to  completion  would 
!  forthcoming. 

I  The  "Montreal  Power"  plan. 


be  real  Power  inlerests.  A  number  of 
I  wcsiorn  Liberals  and  (  onsevatives 
IIP- 'are  like-minded  tbotigh  they  are  in- 


Thr  fortune.^  of  to-day  were 
built  through  the  conserva¬ 
tive  invc.slmcnt  of  capital. 

Consi.stently  putting  a.side 
and  invc.sting  a  pnrtjon  of 
your  income  i.s  the  only  way 
to  build  a  reserve. 

We  will  gladly  offer  .sugge.s- 
lion.s  regal  ding  the  Inve.st- 
iiient  of  your  .surplus  funds 


H.  R.  BAIN  &  CO. 

^  LIMITED 

lntc9trncnt  Hankcrt 

!$o0  Bay  .Street  •  Toronto 

,  Adriaidr  4Z7-t 

I 

CAR  HOPES  REST  ^ 
ON  BETTER  DAYS 
FOR  RAILROADS 

Improving  Business  and  Equip¬ 
ment  Conditions  of  Roads 
Promising  Factors 

OPERATIONS  INACTIVE 


proved  by  the  eommiltee  ,rnd  rati-  ■  elined  to  regard  Beanharnoi.'  as  an 


fied  by  the  majority  of  Ihe  bond  j  eastern 
holder.s  at  this  week's  meeting,  pro-  question 
vide.s  for  the  exchange  of  new  ,5  per  What 


ined  to  regard  Heaniiarnoi.  as  an  stren.gth  in  Canadian  car  iirefer- 
slern  i-ather  then  a  national  during  the  I'a.st  few  day.s  is  lias- 
icstion,  {.(j  „nt  ,111  present  operations  of  the 

What  line  .Mr,  Bennett  will  take  which  (ontinue  definiiob 


ties  of  improved  traffic  and  earn- 
ing.s  for  the  railroads,  whiclt  we.re 
suggested  t>y  K.  \V.  I!faii>.  presi- 


rent.  rollale.ral  trust  bonds  to  the  in  his  itromised  statement  on  the  jpfjj'i.torv.  but  on  tlie  possibili- 

par  value  of  $130  for  each  $100  of  H  subject  remains  unknown  at  the  i,,,pr,;ved  traffic  and  earn- 

per  cent,  bonds  now  held,  wiih  a  moment.  It  is  undersioo.1  that  he  railroads,  whitlt  we.re 

bonus  of  5  shares  of  ooninion  stock  was  deterred  front  speaking  on  ^be  '  j,-  Mfiui.i.  presi- 

for  each  $1,000  of  existing  bonds,  question  on  Tuesday  by  reason  jjjp'  ,  pu_  ;,j  ipp  imniial 

First  mortgage  bonds,  bearing  a  eon-  the  bondholders'  meeting  being  held  w  eek, 

pon  rate  of  S'j  per  cent.,  and  ma-  the  next  day.  Any  views  he  may  ex- i  ^  j^,  ^  l  esiilt  of  the 

luring  .raniiaty  Lst.  1973,  will  he  is-  press  will  he  made  in  the  light  of  |  p,-aci ical  absence  of  rolling  stock 
sued  to  the  extent  of  $40,000,000,  of  the  decisions  of  that  meeting.  i  p„rr'iases  during  the  past  3  years. 


pureliases  during  the  past 


which  $34,148,000  will  be  used  to  Of  late  the  v<iew  in  favor  of  mild  I  eqiiinment  position  of  the  iw 
pay  off  advances  made  to  the  cor-  inflation  has  been  making  *  rna  jor 

potation;  $1,353,000  given  to  the  progre.ss  on  all  sides  of  the  Ho\ise.  ppyjpg 
province  of  Quebec  in  lien  of  water  It  was  no  surprise,  therefore,  'hat  I 
rentals;  $13,500,000  to  he  iinderwrlt-  Hon.  W.  D.  KuleCs  suggestion  that  p-pop,,, 
ten  by  Montreal  T,.  H.  &  P.  Con-  Beaunarnois  he  purchased  by  an  is- 


■so  to  transfer  milreis  into  dollars  are  to  these  ends.  tarrying  more  profitable  rales,  have 

or  pounds  or  other  currencies,  for  i  «  j  ti  m  declined  in  volume  to  a  greater  ex- 

ordiuary  purposes.  The  Brazilian  j  Has  Place  tent  than  the  less  remunerative 

government  has  practically  limited  |  In  Roosevelt  Plans.  classes,  and  the  fact  that  short  haul 

operations  in  exchange  to  its  own  |  Co  fa,.  ,  ,  traffic,  which  gives  a  greater  return 

i  cqtiirements.  This  condition  has  j  this  nro^^m  u  .  "  fo®  ®v®''y  mil®  of  carriage,  has  dc- 

iiot  only  impaired  trade  seriously  but  i"icatdea'i  of  a  definito  rhoJi’  ^  elined  In  greater  proportion  than 

has  made  tt  almost  impossible  for  j  long  haul  traffic.  To  illu.strate  this, 

companies  operating  in  Brazil  to  between  Mr  Bennett  and  Mr  f  m®ntiou  a  few  comparative 

transfer  funds  for  distribution  puv-jvelt.  But  great  significance  is  kt- 

poses.  'tached  to  the  statement  issued  at  In  l!>o2  rati  passenger  revenue  was 

1'  i.s  hold  thal  one  of  the  principle  (Ottawa  that;  “We  have  a-reed  ™  preceding  year  by 

p.'  oolems  to  be  attacked  at  the  Con- j  begin  to  search  for  means  to  in  i  ^bile  the  volume  of  passenger 
fcrenceis  to  establish  some  common  crease  the  exchange  of  commodities  |•e'®n.ue  passen- 

grouml  whereby  the  currencies  of  (between  our  two  countries  and  there  1^®’®  ®®'''®'I  o"®  mile,  dropped  only 
the  various  countries  w'ill  be  exchan- !  bv  promote  not  onlv  economic  bet  fl*®  amount  received  for 

geable  more  freely.  This  involves,  j  torment  on  the  North  American  con- ,  ™‘*®  ®  P«®s®n8er  was  carried. 

Ill  .some  cases,  cutting  the  disparity  U.inent,  but  also  the  genera!  improve- '‘^®®*'®®®®‘^  ’‘'’’®  <1®®®®®®® 

existing  between  currencies.  The  |  ment  of  world  conditions"  ®^'*  freight  earnings  was  14.7%, 

dead  loss  on  exchange  of  Brazilian  j  With  two  leaders  who  are  so  P'^'*®  *^®  freight  carried  one 


ten  by  Montreal  T,.  H.  &  P.  Con-  I  Beaunarnois  he  purchased  by  an  ife-  ^  pointed  out,  have  gone 

solidated  at  a  price  of  92.45;  and  t  sue  of  paper  monev  was  received  f,oiii  .-crapped 

$1,000,000  to  he  retained  in  the  trea.s-  "fh  apparent  enthusiasm  »mong  ^  f,,,.  ,j,p 


the  inflation  groups. 

Mr.  Bennett  will  seek  the  counsel 


For  r'omnanv  -  soiioated  at  a  price  of  92.45;  and  t  sue  ni  paper  monev  was  iccfucu 

rw  ine  v-umpony  $1,000,000  to  he  retained  in  the  trea.s-  "•'h  apparent  enthusiasm  among 

BurkmuTh.  Finaaci.i  TtaiM.  "®''  Mont  tea  1  Powef  Will  gi  V  e  col  - '  I  he  inflation  groups. 

^  ,  ....  ,  lateral  trust  bondholders  priori  Mr.  Bennett  will  seek  the  counsel 

Winnipeg.  Directors  of  " '"“'P®^  |  righLs  to  the  purchase  of  the  lst  of  his  party  lieutenants  on  ihespb- 

Blectric  were  re-elected  ""oo"!  rnoregage  bonds  underwritten,  offer- (  jcci.  In  all  probability.  Beauharnois 
change  ai  'h®  annual  meeting  '>'  '‘'®|ina  them  at  a  price  of  95  on  the  i  will  he  the  topic  of  a  Conservative 
company  held  here  on  Wednesday,  mortgage  bonds  i  caucus  before  the  end  of  the  ses- 

May  3rd.  .  j  for  each  $1.00«  of  collateral  friisi  ;  sioti.  with  tlfi  prime  ininisicr’s 

Some  jorm  o  capital  ®®''*®S®mz®"  j  Itnnds  now  held,  with  a  bonus  of  8  ^  statement  to  ih  )  house  closely  fol- 


major  roads,  ensures  suhslaiiti.tl 
buying  'vhenefer  operating  results 
warrant  the  necessary  exi)endii iirrs. 
Economies  instituted  by  the  rail¬ 
roads.  it  is  pointed  out,  have  gone 
so  far  that  p.irl.s  from  scrapped 


repair,  in  the  railroad  shoiis.  of  o;  - 
erating  rolling  slock.  'I'liis.  imiitial- 


I  righLs  to  the  purchase  of  the  lst  of  his  party  lieutenants  on  ihesub-ij^.  fpp  earlici- 

moregage  bonds  underwritten,  offer- (  jeci.  In  all  probability.  Beauharnois  of  rimuii.g  cunipinent 


non  for  the  company  was  forecast  ^,,3,. common  stock  for  each  lovvin? 
■by  President  Edward  Andersoa,  bonds  stin- 

ix.C..  who  pointed  to  the  sharp  drop  Interest  on  the  new 


in  gross  revenues  between  1929  and  , 

1933.  Revenue-s.  he  pointed  out  con- 1  pp„p  October  1st,  1937; 

tinned  to  decline  and  some  r®adjii8t,-i  to  he  made  April  Isl. 

ment  of  the  capital  structure  of  the!  Xulhorizafion  of  tho  official 
company  and  Us  subsidiaries  was  bondholder.s'  meeting 

believed  necessary.  .Mi.  Andei son  lhal.  with  so  n 

referred  to  the  failure  of  the  .Mam- hcin-  nnt  fm-,. 


erne  until  October  1st,  1937;  first  j  is  the  Quebec  propo.-al  permitting 
payment  to  he  made  .April  Isl,  1938.  '  the  export  of  power.  Sentiment 

■Authorization  of  the  official  plan  here,  excepi'among  Quebec.  Libei- 


vviii  be  tlie  topic  oi  a  '  bn®®''aiivr  |  siihslaniial  f.id-rs  fn 

caucus  before  the  end  of  the  scs-  ,||p  when  railro.ol  tun  n 

sioii.  with  till*  prime  ininisler’s  pp^, 

statement  to  ib  )  house  closely  fol-  '  „f  \,,p,|,  j,  js  imdcv- 

lovving.  stooil.  vv.TS  tlie  most  active  of  tiic 

As  (o  Power  Export!  current  :.ca;'  for  .  auad.an  •  ai  and 

.All  allied  question  now  iiiiich  riis-  i.'omKiiv  ihe  fouiplrv  plant  li.avinv 
cussed  in  inner  government  eircles  f.,|p|^.  pp,„i„,.i„p  ,naic;-:,,| 

is  Ihe  Qiieliee  propo.sal  permuting ,  Kastern  I  'ar  i 'o  ,  v  hidi  i  c- 

the  export  of  powei.  Sentiment  '  |„r.,|  „  ,;,p  ,„ntra,t  for 


As  to  Power  Export! 


nere,  excepi'  among  yiienec.  i.ioci-  ,|,j,  ,  ■  \  n.  Little  business, 
als.  is  meiiy  siiongly  against  such  is  now  left  on  the  book 

exports.  Again  Ihe  name  of  Sir  faiii„p  „p,v  orders.  .M.w  and 
Herberi  Holt  seems  to  influence  ,,,,,,,,1,.,  liud,  to  c 


dead  loss  on  exchange  of  Brazilian 


while  Ihe  tons  of  freight  carried  one 


■iirrency.  tor  instance,  has  been  so  1  largely  in  control  of  the  affairs  of  ''’®®®  *>.9%  less  Tha.n 


great  as  to  make  operations  prohi¬ 
bitive,  except  for  the  most  urgent 
accounts. 


neighboring  countries  thus  agreed  amount  leceived  foi  faptop  In  the 

on  general  policy,  it  is  fell  that  a  hauling  a  ton  one  mile  8.1%  less.  In  regard  t 


company  ano  11..  »uo»iuiai  ics  was  ,j,p  bondholders’  meeting  riis-  als.  is  pretty  siiongly  against  such 
believed  necessary  .  .Mi.  Andei  son  fpar  ihal,  with  so  many  exports.  .Again  Ihe  name  of  Sir 

referred  to  the  failure  of  the  -M®”'*  '  opposing  schemes  being  put  forw’ard.  Herberi  Holt  seems  to  influence 
loba  legislature  to  grant  the  com-|jj  jpjay  in  the  rehabilitation  of  the  this  view.  Opposition  to  export  is 
pany  relief  Irom  the  heavy  burden  |  result.  Shareholders  stiffened  by  rea.son  of  the  belief  of 

of  civic  taxation  as  an  important  |  Corporation  also  met  this  nianv  mcmlters  that  Premier  Tas- 

factor  in  the  decision  of  directors  ■  . 


week  and  ratified  the  plaJi;  hence  ,  ehereau  put  through  the  Quebec  act  wci-k  or  m 


failing  new  orders.  and  s;ib:e 

qiienl  nioiitlis  arc  likely  10  simw  ; 
return  of  inactive  conditions  at  tin 
plants. 

Dtrcclors  will  ineei  wiiliiii  tin 


icounts.  way  has  been  pa'ved  to  definite  ac-  ''’®  ®'®®®S®  '®nsth  of  a  passen- 

I'he  earnings  of  Brazilian  Traction  j  complishment  in  ihe  direction  of  ^®®  jb''®''®y  '''®®  81.45  miles  as  com- 


to  the  need  for  ®®®®*  j  immediate  action  may  now  he  i  to  help  tho  power  intpre.sta 


ganization. 

A  committee  has  been  appointed. 


Light  *.  Power  .subsidiaries  in  Brazil  I  lowering  tariffs  and  siabilizing  ex-  Pared  with  ,9.9o  miles  in  the  previous  shareholders  were  informed,  from 

have  kept  up  remarkably' well,  re- ;  change.  The  benefits  of  this  under-  J'®®''.  and  the  corresponding  figures  g, songs'  directors  of  the  company  |  " 

duciion  from  former  years  having  ;  standing  arc  immediate,  but  it  is  not  J®®  '"®  average  haul  of  a  ton  of  charged  with  the  preparation  of  n  i 

been  unimportant.  1  he  unbinding  of  ;  to  be  expected  that  anything  definite  f®®'S  't  wore  44o.30  miles  as  against  readjustment  and  would  col- 1  ?. 

exchange  would,  therefore,  have  a  :  in  the  way  of  agreements  will  be  288.91  miles,  hn  these  statistics  the  laborato  with  committees  which  it  '  ^  '  ' 

direct  bearing  on  the  fortunes  of  j  entered  into  prior  to  the  World  Eco-  E®®'"  ®®d  8®®!"  Products  traffic  is  hoped,  would  be  formed  repre-  I'  oniinued  on  Page  4) 


taken  f(»r  the  reorganization  of  the  :  The  Quebec  art  of  .itself  is  not 
company.  Threats  of  intervention  enough  to  permit  exports  Under 
hv  the  Dominion  Government  arc  not  federal  law,  an  order-in-council 


Id  <'onsidi'l 
in  Page  r,i 


tuoniinued  on  Page  4) 


must  he  passed  gra'iiting  a  license 
to  the  exporter  before  any  power 
can  be  scni  across  the  border,  Pre 
ti  oniiniied  <111  Page  3l 


Distillery  Merger 

Is  Brought  Nearer 


Brazilian  Traction  shareholders,  op- I  nomic  Conference.  And,  as  has  I®"  important  factor  since  it  is  the  seniin"  occuritv  holders  of  the  com-  ~  -  - -  - 

cuing  up  the  possibility  of  a  resump-  I  been  previously  pointed  out,  adjust- .  s'ibjecl  of  long  haul  and  low  rates  of  pg,,^  j,g  subsidiaries  and  associated  I 

t;on  in  dividends.  .  ments  are  necessarily  complex  in  carriage.  This  will  appear  from  the  companies  Once  the  plan  had  been' Oft  FISC  Ol  Of  Jr  i^CglSlOllOn  V^fllCf 

■I'hc  same  rule  applies  to  the  cur- ^  view  of  Canada's  Empire  relations,  i  fact  that  on  lines  West  of  Fort  Wil-  agreed  to  bv  these  committees  it  C*  *  *  U*  L  R/f  x  D  X 

irncics  of  other  countries,  ,  where  the  conflict  of  agricultural  and  in- i  liam.  on  which  the  great  bulk  of  it  ^.(,^1,,  pp  submitted  to  security  f  CLCtOT  I/I  MllStl  IVIOTtSQSC  i\Qt€S 

t 'anadians  have  investment  interests,  ‘  dustrial  interests  of  this  country  1 1®  handled,  it  comprises  64.6%  of  holders  for  their  consideration  -  _ _ _  _ 

■such,  as  Barcelona  Traction  l.ight  &  j  and  the  United  States,  and  the  cx-|ft’eisht  ton  mileage,  while  it  yields  Tho.sp  w  ho  looked  for  a  definite  Toronto  Bureau  The  Financial 

Power  Co.,  which  operates  huge  tilili- I  isting  trade  agreements  between  only  43.5%  0/  the  freight- earnings,  poliition  of  the  financial  problem  af-  Toronto  The  loaning  instliiifions  to  meet 

lies  in  Spain  In  the  case  of  this  .various  parts  of  the  Empire  the  To  produce  satisfactory^  results  it  ,  fpcting  the  Winnipeg  Electric  Co.  which  accept  deposits  are  inclined  mounting 

companv.  profits  have  been  show- ,  United  States  and  other  countries.  must  be  supplemented  by  an  ade-  gg  g  „f  ,he  discussions ,  to  view  with  favor  rather  than  No  ire 

ing  an  upward  trend,  computed  in  _ l  a.  d"®'®  volume  of  higher  classes  of  i  ,he  Legislature  here  have  been  ,  ntherwicc  the  roriuetinn  in  intciroui  iho  vna... 


Toronto  Bureau  The  Financial  Time« 

Toronto-  'I'he  loaning  instliiifions  to  meet  taxes. 


profits  have  been  show- (United  States  and  other  countries. 


discussions,  to  view  with 


in  the  Legislature  here  have  been  ,  otherwise  the  rodtietion  In  interest  the  reduction 


ing  an  upward  trend,  computed  i®  Business  Relieved  As  of  higher  classes  of ;  the  Legislature  here  have  been  ,  otherwise  the  rodtietion  In  in 

pe.seras.  .Net  earnings  of  thus  com- ,  traffic  but.  as  have  stared,  the.se  ^  doomed  to  di.sappointment.  The  on  deposit.s  that  became  eff 

pany  Irom  operafton.s  in  the  first  ;  Wank  Charters  Kenewed.  fell  off  malenally  during  the  year,  fjnai  outcome  of  the  lengthy  de-  on  May  lst.  so  far  as  your  c 

three  months  of  1933  shojyed  a  gain  Considering  all  the  circumstances.  ’  *'®  foUowing  changes  in  the  bal-  bates  in  committee  and  in  the  House'  pondent  can  learn.  Cne  ohi 
of  472.330  pesetas  to  30,975,114  pese- %be  business  community  and  bank  ®p®®  ®heel  "(iU  h®ve  been  noted.  On  ig  (bat  the  question  of  financial  re- 'tion  made  in  this  connection 


on  Pago.  3l  Ncgoimiions  lhal  havo-hccii  r.vr- 

.  _ _  ncii  (111  inloriiiltienllv  fm'  .-ouie  t inu- 

w  m  /•  looking  iiiwiird.s  a  phy.-iu;\l  ux'tgcr 

ntfir  of  tlic  leading  distilleries  in  I'an 

ad. I  have,  it  is  Teporled.  been 
R brotigltt  neater  to  fruition  by  eon- 
*0^  XAlftCO  c p,.g;,fi,ins  carried  on  in  Hrllsiin  be¬ 
tween  H  u.  Hatch,  chairman  of 
Hiram  Walker.  Gooderhaiii  iV-  Worts, 
which  have  been  i.irl,,  ,and  re|iiosentat iv es  of  Distil¬ 
lers  (  oinpan.'.  Ltd  .  of  Edinburgh, 
liealions  exist  thal  .assoi-iaie  conip.tny  of  Distillers  I'or- 


No  resent  indications  exist  that 


liaffic.  but,  as  I  h®'®  stated,  these  ^  K,  disappointment.  The  on  deposit.s  that  became  effective'  will  bo  followed  by  any  reduction 

I  outcome  of  the  lengthy  de-  on  May  lst.  so  far  as  your  corres-  in  loans  on  mortgages  or  in  eom- 


depo.S'it  interest  poration-Sragrams.  Ltd. 


Considering  all  the  circumstances.  The  following  changes  in  the  bal-  bates  in  committee  and  in  the  House  |  pondent  can  learn.  Che  ohserva-  mcrcial  loans,  at  Toast'  for  the  pres-  ;,ffk,  i  export  busmes 


Keen  (ompelition  aiwl  iiricr-rul • 
in  a  restrlried  niaikei  continues  to 
affect  rxiion  business  of  the  distil- 


tas,  while  nei  profit.s  for  the  fulL  depositors  In  generaf  will  regard  (Continued  on  Page  4) 

year  1932  increased  3,138, 2< 3  pesetas  ^  ,^-](b  relief  the  announcement  from  .  ■■■  ■ 

to  a  total  of  (3.692,3i6  pesras.  Ottawa  that  the  revision  of  the  Bank !  n  1  r  mjt  w 

.Numerous  other  companies  con-  Act  is  to  be  deferred  by  the  exten- 1  Dank  Of  Montreal 
trolled  in  Great  Britain,  United  jgfon  of  charters  for  another  vear.  :  |7*  *  D  *  ' 

Slates  and  f  aiiada  and  operating  In  !  k  jg  not  claimed  for  the  Canadian  rirSt  K^rop  i\epOrt 

foreign  countries,  stand  to  derive  j  banking  system  that  it  is  perfect —  —  . -  * 

material  benefits,  provided  corree- j  jt,  probably  never  will  be— and  it  is  The  Bank  of  Montreal’s  first  tele- 
tlves  are  made  effective  when  the  1  (ve)l  that,  changes  should  be  con-  graphic  crop  report  of  the  season, 
lajndon  Conference  meets,  tcmplated.  particularly  in  the  light '(.ssnud  Thiirsd.iv  savs-  nwina  m  a 


ent.  'Fherc  are  Individual  in.stancrs 


lief  for  the  company  is  jusi  where  it  :  (bat  the  naymenf  of  lower  'interest  wheie  mortgages  h.we  been  ledut 


Bank  of  Montreal 
First  Crop  Report 

The  Bank  of  Montreal’s  first  tele- 


(Coniinued  op  Page  :D 


on  deposits  would  help  comp.mies  j  ed  from  7%  or  6>.2%  to  1 
- - the  standing  of  the  genera 


Index  en  Back  Pa(a 


tcmplated.  particularly  in  the  light  (issued  Thursday,  says;  Owing  to  a 
of  events  and  developments  of  the  '  backward  spring  agricultural  opera- 
1  past  decade.  But  the  Canadian  :  dons  throughout  the  Dominion  have 


(Continued  on  Page  61 


First  Quarter’s  Earnings  Higher 

For  the  first  quarter  of  1933,  net  earnings  of  Canada  .Northern 
Power  Corporation  were  $29,239  higher  than  the  net  for  the 
corresponding  quarter  of  1932.  This  consistently  upward  trend  of 
earnings  is  largely  due  to  the  intensive  development  of  the  gold¬ 
mining  areas  of  Northern  Ontario  and  Quebec,  served  by  the 
Company  with  hydro-electric  power. 

ITe  raeommenef 

CA.NADA  MORTHERN  POWER  CORPORA'nON 
3%  Bonds  —  due  1953 
Pricei  At  market  to  yield  about  (i.85% 

Nesbitt,  Thomson  &  Company 

Limited 

355  St.  Jamea  Street  Weet,  Montreal  » 

Brmnr.h—  in  JV  thm  Frtnetpel  CiUat  af  Canada 


been  delayed  from  one  to  three  weeJt.s  ! 
:  later  than  usual,  but  conditions  ia 
other  respects,  especially  in  regard 
to  moisture,  are  generally  favorable.  : 

In  the  Prairie  Provinces  the  seed 
bed  generally  Is  in  good  conditioii  ( 
and  moisture  conditions  ate  bette." 

I  than  for  the  past  few-  years,  but 
I  warm  weather  is  needed  to  promote  ' 
I  growth.  Pastures  in  most  parts  of  ' 
i  the  Dominion  have  wintered  well.  '■ 
.  but  in  Southern  Saskatchewan  and  . 

:  .Manitoba  it  is  reported  that  growth 
I  so  far  has  been  negligible.  1 

!  Orchards  in  Ontario.  British  Col-'j 
I  urubia  and  the  Maritime  Provinces  j 
1  have  also  wintered  satisfactorily.  In  . 
i  Quebec  Province  seeding  will  not  be 
j  general  for  another  two  weeks.  In  ; 
Ontario  fall  wheat  fields  are  looking  j 
i  exceptionally  promising,  and  wheat, 
i  alfalfa  and  clover  have  come  through  ' 
the  winter  better  than  was  antici-  | 
pa ted.  I  j 

In  the  Maritime  Provinces  little  | 
work  has  been  done  on  the  land  ex-  j 
cept  in  the  southern  part  of  Nova  1 
Scotia  where  an  early  spring  is  re-  ' 

!  ported. 

:  In  British  Columbia  seeding  is  now 
*  general,  although  the  season  is  late. 


Because  ®br  JFinantial  Cimra  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Current  Events  in 
Canada  and  Abroad 


Events  in  world  finance  bearing 
a  high  degree  of  importance, 
transpired  during  the  past  month. 
The^e  are  considerecj  in  our  May 
Review  and  Borid  List. 

The  new  issues  of  City  of  Ham¬ 
ilton,  Province  of  Nova  ScQji® 
and  City  of  Montreal  are  among 
the.  wide  range  of  Canadian 
Government  and  Municipal  bonds 
offered  in  this  Bond  LisL 


H’riie  for 
May  Review 
rind 

Bond  List. 


M’^ood,  Gundy  &  Company 

Limited 


Tflet^honr 
Harbour  2131 


JbO  Si.  fames  Street 
Montreal 


the  standing  of  the  general  run  of 
mortgages  has  been  so  impaired  b\ 
j  legislation  on  behalf  of  the  mofi-: 
’  gagor  and  ag.ainst  the  interests  of 
the  inort.gagcc,  that  the  question  of 
rates  h.is  become  a  minor  f.t.'tor. 
j  The  ainouui  of  money  that  has 
I  been  loaned  b>  loaning  in.siitufions 
:  of  lute  on  mortgages  h.ss  been  so 
I  meagre  as  *0  be  negliginic.  The 
situation  is  siuh,  moreover,  yoiii 
fon'«‘spoiidf nt  learns,  that  compar¬ 
atively  little  money  will  be  loaned 
in  Ont.irifi  by  institutions  on  mort¬ 
gages  'intil  Slid,  lime  as-  rcrcnl  leg 
islation  is  removed, 
i  .Another  field  of  investment,  niu- 
1  nicipal  loan  bonds,  is  regarded  by 
loaning  institutions  as  far  ftoin  ai- 
iraciive.  In  this  case  al.'-o  ilieieare 
!  noiablo  exceptions.  I'he  I-'inaiuial 
Times  IS  given  to  understand  that 
lonning  in.'^titiiiions  will  not  he  in- 
,  (lined  to  inves"  freely  in  the  rank 
j  and  file  of  municipal  nonds  until  such 
I  time  as  drastic  levision  of  policies 
of  the  l.itter  regarding  exprndi- 
j  lures  li.T.s  been  ruaric  effective, 

:  Even  at  the  risk  of  m.iking  odi- 

I  oils  comparisons,  the  view  is  ex- 
1  pressed  here  that  both  provincial 
j  and  nninictpal  affairs  in  the  (iro- 
vince  of  .Quci)ce  liave  been  more 
sanely  and  economically  adminis¬ 
tered  th.an  hi  Ontario  Social  legis-j 
1  lation  and  affiliated  tendencies, 
j  which  Imve  proved  so  costly  to  tax 
j  ing  'ood.'ies  in  Ontario  and  western 
|Fanada.  have  not  been  allowed 
I  nearly  such  leeway  in  Quebec.  i 


lies,  lories  and  tlie  need  for  .some  eloser 
du(- '  co-operation  iietween  the  larger 
companies  is  stated  to  be  becoming 


Ciovcrnmcnt, 

Municipal 

and 

Corporation 

Bonds 


P/.sf  nf  current 
nffc rtnf>s  fu  rn t.sht^d 
on  requc.st 


Royal  Securities 
Corporation 


244  St  ,I«mct  Strrrl 
M(.1NTRt.AI. 


Sin  Atrrrt 
TORONTO  2 


lias  Never  Wavered 
in  Its  Course  *  .  • 


_ THE  HNANCIAL  TIMES,  MONTREAL,  MAY  5,  1933. 


RATE-CUniNG  A  !  March  Earnings  Declined.  IABITIBI  POWER  ILONG  TERM  DEBT 
FACTOR  IN  YEAR  DEAL  COMPLETED  C.  N.  RAILWAYS 

OF  CAN.  AIRWAYSi  f  1'rouri.r  ^  WITH  ONT.  HYDRO  $2,754,340,828 


In  times  of  expansion  or  depression,  Canadians  have 
learned  to  rely  upon  tlie  unwavering  safety  and  helpful 
service  of  the  Bank  of  Montreal. 

Older  than  the  Dominion  itself,  yet  young  as  the  latest 
sound  business  enterprise  of  Canada,  this  Bank  keeps 
strong  and  efficient  by  pursuing  its  traditional  policy  of 
banking  praaice  consistent  with  safety  for  depositors,  and 
by  adjustment  of  its  services  to  the  demands  of  modern 
business. 


BANK  a=  MONTREAL 

Established  l8l7 

Head  Office 
Montreal 

AL  ASSETS  IN  EXCESS  OF  |  7  s  o  .  o  o  O ,  o  O  #  ^ 


CHASE  &  SANBORN'S 
COFFEE 

Canada’s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

IlCAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
l  leischmann’s  Bakery  Products  •  Flcischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Veast  Cakes 
Chase  &  Sanborn's  Tea  and  t^oflfee 


Gross  for  Ihc  month  at  $6.7,1)67 1  , 

coiupares  with  .$6S..)74  last  year. '  Distnbubon  From  Canyon  Dc- 
Xet  was  down  to  $23,675  from  .f 26.- 1  vclopment  to  Begin  A^thin 


Revenue  Lower  At  $676,880  I  coiupares  with  .$6$. 574  last,  year.' 
From  $1,412,797  in  Pre-  !  X'ct  was  down  to  $23,675  from  .$26.-! 

after  changes  siirplns  ofi 
ecuins  I  I  *1,1  nsa  „  tn  ontt  i 


*  _  I  $14,384  compared  with  $17,203  in 

;  WORKING  CAPITAL  DOWN  j  ’ 

- -  !  was  down  to  $784,564  from  $814,- 

President  Richardson  Expresses!  050.  net  off  $5.ooo  to  $321,749  and 
Hope  For  Stabilization  of.  surplu.s  after  changes  was  shown  at 


10  Days 

275,000  H.  P.^APACITY 

Tdronto  Bureau  The  Financial  Tiroee. 


Does  Not  Include  Interest  On 
Capital  Nor  Deficits  Prior 
To  1923 

HOW  TOTAL  COMPILED 

Ctlawa — The  total  long  term  debt 


Toronto.  In  announcing  formal  Canadian  National  Railways, 


nupc  rw  ($210  085  as  aKainst  $  >18  091  in  1932  completion  of  the  purchase  of  On-  j  j 

Price  Structure  and  Impetus,’  ComparativrPeures  foZw  tario  Power  Service  Corporation,  .1.  '^Wch  includes  railways  in  Canada 

in  Traffic  j  month  ok  march  C^ooke,  chairman  of  the  Ontario  and  the  imited  States,  telegraphs, 


port  ojicrations.  and  also  for  an  lim-  iz  MON 

petus  in  traffic,  especially  in  the  | 

mining  .irea.s  of  Ihe  Dominion,  were  I  Net  EarninR* 


in  Traffic  month  ok  march  ’  <^ooke.  chairman  of  the  Ontario  and  the  United  States,  telegraphs, 

- -  198S  1982  I  Hydro  Electric  Commission  states  hotels,  steamships  etc.,  at  December 

Substantial  hopes  for  stahilizaiion  $«X68'  $«|.674 1  that  power  from  the  Abitibi  Canyon  51,  1932.  was  $2,754,340,828,  accord- 

cypres,  en  i)>  V  "irhe  aWe  fiaure,  converted  from  £  Sterling  .t  i.n^j  .v-  develonmeut  of  the  1>  C  $1,264,517,167. 

president  of  (  anadian  Aii\>n>s,  :therateof$4.862-3tothe£i.  iineo  tne  ruiuro  aeveiopmOTi  or  me 

1/td.  Ill  addressing  sharclioldcr.s  at'  _ _ norths  resources  with  the  aid  of  Yhe  debt  due  the  Dominion  Ctov- 

klic  annual  .ccneral  meeting  of  the .  ^  ^  the  immediate  availability  of  100,000  made  up  of  $405,1'70,- 

I  com  anv  Iicld  in  .Montreal  during  F  AM  A  HI  AM  DAFII7IF  horse-power  and  the  eventual  devel-  for  appropriations  for  f'anadlan 

Mhe  past  week.  Mr.  Richardson  vAJdlAl/lAJl  lAvlllv  opment  of  275,000  horse-power.  The  Government  Rail^ways,  $695,723,207 

:  pointed  out  thai  small  independent  avaviai  a  yvaa*a«a%  Commission,  will  proceed  with  com-  advances  and  $388,- 

Uipcrators  were  cvideiitlv  now  be-  MAPfl’l  NFT  f  OWFP  Pletlon  of  the  work^to  produce  the  930,381  for  unpaid  accru^ 

ginning  to  realize  thai  prices  have  ITInAltll  IILI  LUTTIjA  100.000  horse-power  and  will  pro-  on  government  loans.  The  deficits 

licen  loo  low  during  Ihe  past  cigh-  _  vide  for  additional  capacity  as  con-  Eastern  line^  are  met  ^  separ- 

Iteen  iiionihs.  and  that  .pro.spects  Report.  M77  4S«;  A<n.in.4  51  .  dHions  require.  ate  apprapriatoins  by  the  Domi^on 

wore  good  for  a  more  economic  ap-  v  "gainst  $1,  ^he  Supreme 

proach  to  ihe  rale  making  problem.  $170,502  «  Year  Ag<V— Ex  -  Court  of  Ontario  and  the  Commission  ® 

Operating  revenue  for  Ihe  period  penses  Reduced  $293,006  completed  the  transaction  last  week  ®  '’P.  $965,831,382  guarantee 


tlic  annual  .e.eneral  meeting  of  the. 

*1  com.;  an.v.  Iicld  in  .Montreal  during , 
the  iiast  week.  Mr.  Richardson; 
j  jioinled  out  thai  small  independent 
■  operators  were  evidently  now  be¬ 
ginning  to  realize  that  prices  have 
heen  too  low  during  Ihe  past  cigh- 
j  teen  iuonliis.  and  that  .pro.spects 
I  were  good  for  a  more  economic  ap- 
'  proach  to  ihe  rate  making  problem. 

Operating  revenue  for  Ihe  period, 
was  reduced  from  $1,412,797  to  j 
$676,880.  '[’lie  vear's  cxiicnses  total- 
I  led  $087,111.  against  $1,228,934  in 
Die  .  recei  lug  year,  leaving  a  1932 


dittons  require. 


ate  apprapriatoins  by  the  Dominion 


for  a  more  economic  ap-  r  "Th®  master  of  the  Supreme  G«vernmemt  and  are  not  included. 

Ihe  rate  making  problem.  $1'70, 502  «  Year  Ag<^— Ex  -  Court  of  Ontario  and  the  Commission  ^  ^^2 

5  revenue  for  Ihe  period  penses  Reduced  $293,006  completed  the  transaction  last  week  tip  of  $965,831,382  gnaranteM 

ced  from  $1,412,797  to  -  the  statement  said,  involving  the  by  Dominion  Government.  $<1,184.- 

lic  vear's  expenses  total-  oVia  nnt  namine^s  for  transfer  of  the  properties,  assets^,  crib’ll-**®  ® 

'  •'.-“•’’’I,?,  .nratb  of  ‘ior  O"'"'”  S'd? 

;',r!.il,>';2».'’«g7ln»ta  "'■f’Sf,';  S,  IJ!  ..“'.'7,°'  ’’S'  "O.  .M.rcl.  31,  Ihb  Cbbimlbbibi,'.  .Jb.  <;an«S'a,l  l^ea  ol  lb.  raj- 


or-.  'la  Mar.b  wa,  (8.8«.15S.  a  "J.'*"  .S'.'  the  a  ,b*l 


lisioii  for  depreciation  at  $341,- 


by  the  court  under  the  judicial  sale  }J®  railways  formerly  operated  as 
nroceedinars.  The  sale  was  coninlet-  _  ®  Canaduan  Northern  system,  the 


02;!.  ihorc  v.as  a  total  loss  of  $651.-  ^100  of  *1  47!>  Mo  from’  from  P'’®®eeding8.  The  sale  was  coniplet-  ~®  j  ,  ■n'orinern  sysi^,  me  1 

253.  remued  by  a  credit  of  ?16.4:3.  ,'^hj  niT72”86  reiorS  *>7  the  court  accepting  the  bonds  - 

interest  earned  and  discounts,  caparison  ^xpen^J®*^  Ontario  Power  Service  Cor- 1  ®’f*®  ^b®  j  ^ 
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a  net  deficit  on  the  year  of  $634,- 
780,  whicli.’  with  previous  loss 
lirouglii  forward  at  $332,535.  made 
a  net  balance  at  de.  it  of  $967,315 
to  1)0  (arried  ferward  into  the  cur¬ 
rent  -car. 

On  the  lalaiicc  sheet,  current  a.s- 
sets  arc  loduced  from  $1,104,200  to 


the  year  of  i  «  erp “rodiiced  hv  '  Tl  1 79  624~7r>*  $T  PoratioR  Limited,  held  by  the  Com-  Canadian  Government  railways,  con- 

ni  pvioiis  loss  .  mission  In  nart  navment  credilinc  Sisting  of  the  Intercoloniial.  Prince 

■II  $V  >  535  made  R  with  $70  for  each^TlOoV  Ontario  Edward  island.  National  Transcon- 

ai  .  >  at  $877,495,  as  compared  with  „  with  $70  for  each  $100  of  Ontario  j  j  several  small  lines  in 

do.  It  of  ^96,.31i)  ^  viiar  lao  1  Hooiino  of  Powcr  Service  Corporation  bonds  several  smaii  mnes 

.•:ird  into  tho  Clir- i  ‘  •  *8  .  •  .honR.  Vinrt  hoon  rpppivofl  in  J'®  CRSfem  iprOVinCCS.  The  United 


$1,170,502  a  rear 
$293,006. 


which  bonds  had  been  received  in 
(transfer  for  the  Commission's  20- 


States  lines  include  the  lines  known 


STEEL  STRICTI  KES 
P'  I  PI-^TE  &  TANK  \^'OKK 

caissons,  barges 

•icoMPANY^jj  RAILWAY  &  HIGHWAY  BRIDGES 
SWTNC;  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Hcgulatiiig  Gates  and  Operating  Machinery 
Liftloeks,  Turntables,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  (Jeneral  Machine  Work,  Forging-s 

DOMINION  BRIDGE  CO»IPANY 

LIMITED 

Head  Office  -  Laciu.ne  (Montreal)  Qle. 


.  .  r-’or  the  firs*  quarter,  expenses  v^mmissioii  s  ^n-  as  the  Grand  Trunk  New  England 

On  the  li.l;uicc  .shcei.  current  a.s-j  rpaii/.£>H  hv  an  ammmf  nt  >’®8r  bonds  at  $90,  plus  a  payment  ®  i>ew  ^ngiann 

sets  arc  loduccd  from  $1,104,200  j  $4  007  offsettin?  in  some  mea^*^"  ®®®b  to  the  court  for  the  trustee  ®  Weston, 

$864,421,  while  current  liatvililios  at  I  $291,550  for  the  outstamdlng 

again.!  $1,037,767  rcrorted  at  the 


which  were  $25,572,705  for  the  I  »®’''^'®®  uorporaiion,  me  sTaiemem 
period.  .Net  earnings  at  $1.297,479 1  _  j  „  * 

showed  a  rciiimtion  nf  $719  93.9  "The  Commission  and  the  Mont- 


1930,  was  purchased  by  the  Can- ! 


•). O'lo,  1  >> w .  ciSHiYTsi  4  nnn  i  ox'^€‘*i9Ps  mid  net.  for  thft  to  tn6  Oonunissioii  fl-  cncQiiG  I  n/mcffurvii/Ar*  e»v«i4  T\si«>r«i*AaA  i 

compare  with  mon,h  ,^,grch  and  for  the  three  J®*' ^2.697.392  betag  the  cash  in  its  the  Canadian  Government  lines 
$-3.11,.. —  <  a  year  ago.  -Among  lia-  months  of  the  companv’s  fiscal  year  bands  of  the  Ontario  Power  Service  pomposed  of  the  Intercolonial  Na- 
bilitics.  a  Kant,  loan  of  $200,000  ended  with  March:  Corporation,  on  the  payment  bJ 

compniTs  w  ith  nil  a  year  ago.  MARCH  the  Commission  to  the  Alontreal  j  ,  inoinHo  anv  intomaf 

fu  his  annua',  report,  Mr.  Rich-  19S3  i9S2  D*rr.  Trust  Company  of  its  disbursements  panital  cx'-enditures^  nor  the^dlfl*^ 

ani.soti  .said  “Those  with  inade-.,„„  « ,,5,  and  costs  contractors  for  work  done  chs  of  Ihe-^  1 

qiiato  experience  in  aerial  transpor-  R^p . T.szz.sso  sIimIzsJ  idTllsIS  towards  the  completion  of  Ihc  plant  which^3?e  ^blsi^Hied  *^in  PubHc 

-oriati  .11  have,  through  competi-  ; - — —  amounting  to  $484,045  leaving  a  co,,n,„  j  ®- 
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'  hllitics,  a  h.inl.  loan  of  $290,000  end< 
compniTs  with  nil  a  year  :igo. 
j  fu  his  annua',  report,  Mr.  Rich- 
arr!.si)ti  .‘^aid:  “Those  with  inade-  ,, 

I  ((iiato  experience  in  aerial  transpor-  K,p 
■  :'nriati  HI  have,  through  competi- 
:  tion,  established  the  rate  striicfure  ■ 
'  lor  alt  operators.  Furthermore,  in- 
vostnicnt  prices  of  used  equipment, 
purchased  by  individual  opera- 
j  tors  in  a  flooded  second-hand 
niarko'.  have  provided  fictitious  de-  Not  . 
,  preeiation  and  insurance  base*, 
i  “These  elcnient.s,  being  a  .product  ^  1 
I  of  the  times,  are  in  process  of  I 
I  elimination.  Competing  operators  Va  J 
I  are  being  taught  by  experience  that  m 

in  our  business  the  contingencies,  11 

more  than  the  initial  fortuito'us  ^ 
acquisition  of  equipment,  determine 
the  actual  cost  of  the  service  ten-  £x| 
dored.  The  used  equipment  menace  , 
'  has  been  cleared  away  by  the  pro- 
I  hibition  of  imports  included  in  the 
I  Customs  Act  by  the  Budget,  which 
has  just  been  passed  by  the  Dom-  .  Dc 


8.S00.156  10.272.786  1,472,680 ’7®  X“hVromn1e^  Cits  of  (hesc  lines  prior  to  1923 

7.922,680  9,102,284  1,179,624  towBrds  thc  Completion  oflhc  plant  absorbed  in  Public  Ac- 

— — - — —  amounting  to  $484,045  leaving  a  t*  Hnoa  nnt 

^7.495  1,170.502  298.006  balance  Of  $2,212,792  Which  is  avail-  eSint  rontr^ntbrn.. 

TH\<T;e  MONTHS  able  to  the  Commission  for  the  f,  contributions  under  the  j 

1988  1932  Deer.  ®®'®  ,  ’®®,  !v.  ••  vi,-  Maritime  Freight  Rates  Act  1927.  It ; 

ioilae,  ^^®  also  includes  all  loans  and  advan- 

24.3'r5!226  26;502,’6ai  4.’227|396  ^°xhe  Montreal  Trust  Company  fu®  t®  the  Canadian  National,  to 

- - - - — _  The  Montreal  Trust  t  ompany  (bg  Canadian  Northern,  Grand 

1,297,479  2,017,415  719,985  was  the  receiver  for  the  O.P.S.C.  Trunk  and  Grand  Trunk  Pacific 

with  accrued  and  'unpaid  simple  in- 

.  REPORTS  A  TAX  DISCUSSED  IN  S  -,  . 

•  asua  vasal#  «a  as  asm  aravwwaaae  aae  interest  due  to  the  public,  (b)  op- 

^IM  IIADfU  DAlVIiD  DIIIIVTIM  ®*'at'ng  deficits,  (c)  costs  of  addl- 

Ifl  lIUlKl/n  I  UfifiK  DULLLIIIi  betterments  and  (d)  ad¬ 

ditional  working  capital,  etc.  It 
■  ,  , ,  «  •  J  .  includes  the  perpetual  deben- 

I  Exceed  Revenues  by  Shareholders  Invited  to  Con*  ture  stock  and  bonds  held  by  the 


C.N.R.  REPORTS  A  TAX  DISCUSSED  IN 
DEHCIT  IN  MARCH  POWER  BULLETIN 


Expenses  Exceed  Revenues  by 
$255,307  Despite  Cut  of 
$2,104,083 

Despite  the  cut  of  $2,104,083  in 


tinue  Agitation  For  Relief  public,  hut  does  not  include  Can- 
From  Excess  Burden  adian  Northern  or  Grand  Trunk 

_  capital  stock  nor  the  cost  to  the 

„  .  , .  ,  «r  T  io-vit  Government  of  obtaining  stock  held 

Shareholders  of  Montreal  Light,  bv  it.  Tho  «fo<»if 
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and 

Household 
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in  Canada 

for  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Company  Limited 


inion  Government.  Already,  there  j  the  expenses  of  the  Canadian  Na-  Heat  and  Powe  *  Consolidated  are  in  Trunk  Pacific  is  all  heid  bv  the 
are  signs  of  increasing  rates  for  I  tional  Railways  during  March,  the  receipt,  along  with  their  dividend  Canadian  National  system  ^ 

aerial  transportation  of  freight  and  road  reports  a  deficit  of  $255,307  •  cheques  for  the  quarter  ended  _ _ _ ' 

express.  This  trend  must  continue  Gross  revenues  were  $11,399,215,  a  March  31.  of  a  bulletin  discussing  a 

'until  a  .proper  rclutionsliip  between  decrca.se  of  $2,856,290  and  operat-  the  company's  tax  situation.  The  vTCFI  8 ’rYAjUP 

cost  and  rcveuuc  is  att.ijincd.  ling  expenses  totalled  $11, 654, 522-  bulletin  reads  in  part:  ulbCilj  UTliAfl 

I'nivanl  Tretwi  In  Traffic  revenue  in  March,  1932,  was  “The  recent  attempt  by  Montreal  ^  van ^ 

ipward  Ireml  In  iraftic.  j.jge.ooo.  civic  authorities  to  tax  public  111)1  fl  P  1^4  NT  T  AIM 

1  lie  other  promising  phase  of  for  the  three  months  sdnce  the  utility  property  at  the  rate  of  $6.35  11  vlil#  ItLi vLlil  1  llslliv 

'bush'  operation  is  thc  upward  fji-gt  gf  |_bi  calendar  year,  gross  per  $100  value,  while  other  corpor-  _ 

trend  of  volu'mc  of  traffic  in  j  revenues  of  the  Canadian  National  ations  and  citizens  are  assessed  c  d  'i  d  j  hi 

Ireight  and  passengers  in  the  num-  System  were  $30,578,027,  a  decline  $1.35  per  $100  value,  received  short  *'«s«nipUOT  «  KaU  rroduebon 
erous  mining! areas  of  Canada,"  Mr.  „(  $9,077,277  as  compared  with  the  shrift  from  the  Quebec  Legislature.  In  U.  S.  Last  Week 

Richardson  explained.  “5'oiir  com-  same  period  of  1932.  Operating  ex-  "Unfortunately,  the  petition  of  Feature 

Iian.y's  airplanes  are  serving  every  penses  for  the  first  three  months  over  100,000  users  of  gas  and  elec-  _ 

minin,g  area  of  consequence  in  the  of  this  year  were  $34,601,270,  as  trlclty,  whereby  thc  federal  Gov-  Pittsburgh  _ While  little  increase 

Doniirton  ineluding  Lake,  compared  with  $40,984,855.  a  sav-  ernment  was  requested  to  amend  ^bc  geniral  demand  for  steel  was 

B.<  ..  Gloat  Beat  I-'ko.  N  W.  f..  ing  of  $6,383,585.  For  the  three  the  Income  War  Tax  Act  w’lth  res-  reflected  bv  last  week's  imnrovement 
Gods  Lake  and  I.Kland  l«ike,  Man.,  months  of  1933  there  was  a  net  re-  pect  to  public  utilitlesi  In  such  man-  ^  production  of  steel  ing<Rs  as  the 
.Sioir:  Lookout  and  Chap  eait,  Ont.,  venue  deficit  of  $4,023,243  as  com-  ner  (a)  that  the  burden  of  thc  tax  TnlargS  bnving  of  the  Seced 
f{()ii>n,  lasealis  .ind  (  hihoiigamau,  pared  with  a  net  revenue  deficit  of  shall  bear  equally  upon  all  users,  a  factor  there  was  a  re 

made  tr7nsrm  corresponding  or  (b)  that  all  'users  shall  be  equal-  sumption  of  raU  producMon  both  here 

made  to  tian-spoii  pi o.s lei  lot .s  and  period  in  1932,  an  Increase  in  net  ly  exempt,  whether  served  by  pri-  ^  .  Chieneo  on  some  rocpni 

SI',';"::!-,'"':,  '  »■  »2ro5.e2-  ,  .it,lr-oper.ted  or  PUMICW-Owned  „  J 


aerial  transportation  of  freight  and  road  reports  a  deficit  of  $255,307  •  cheques  for  the  quarter  ended 
expresK.  This  trend  must  continue  Gross  revenues  were  $11,399,215,  a  March  31.  of  a  bulletin  discussing 
■until  a  proper  rclalionsliip  hotween  decrca.se  of  $2,856,290  and  operat-  the  company's  tax  situation.  The 
cost  and  revenue  is  attajined.  ling  expenses  totalled  $11,654,522.  bulletin  reads  in  part: 

l  po.rd  Troo.,  In  Tramr.  .S'”"  ">  'Sx'‘“ubHc 

1  lie  other  promising  phase  of  for  fbe  three  months  sdnce  the  utility  properly  at  the  rate  of  $6.35 
'bush'  operation  is  thc  upward  fji-gt  gf  |_b-*  calendar  year,  gross  per  $100  value,  while  other  corpor- 
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Pittsburgh.  —  While  little  increase  1 
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Kaitted  Underwear,  Hosiery  and  Outerwear 

.MILLS  AT 
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I.siiiip'lies  into  the  neu-  Datirador 
gold  arc. I  :ii  Ihe  opening  of  the 
next  seast'ii.  " 

'  I  Discussing  opcrat'ions  for  1932, 
Mlio  ,!  resident  of  I'anadlan  Airways 
I  ixiinted  out  tliat  the  I  ransporiation 
;  business  was  no  exception  to  the 
'  eenefal  rule  of  dejiressed  and  iin- 
,  l>rofitablo  operations  during  the 
year. 

"Your  company  enco'unlerod  un- 
eoni rolled  eoinjiei ition,  liascd  upon 
I  tietitioiis  cost  foundations,  whicli 
forced  rates  and  prices  to  ridicu- 
I  loiisly  low  levels.  The  total  net  loss 
j  foi'  19:12  wa-  $631,780.  after  provid- 
,  ins;  *.3!  1.02:1  for  depreciation  and 
i  adding  $17,629  to  thc  insurance  re¬ 
serve"  This  net  los.s  eontf .tres 
i  wiiii  01. p  of  $26:3,830  for  the  previ- 
i  ous  year. 


Ilm  ooenin'"'of‘'’?ho  12.693.692.  vately-operated  or  publicly-owned  g,^g,^  ^gfg^^g^  agaTnst  old  con- 

Ih,  opiimi,,  of  Ihe  The  .summary  for  the  month  of  utilities,  was  accorded  a  css  «ym-  Additional  buying  will  bene- 

“''■®®  u’onths  follows:  pathetic  car  by  federal  authorities,  cessary.  however,  to  keep  the  rail 

r  ^  'T  *'®®£®"«®o^®  mills  in  operation  for  any  length  of 

i  tin<i(iiciii  All  wavs  $  $  t  Pt  Wnn  P  R^^nnpft  Prime  Min-  j  ^ 

the  ir  nsiioriation  11,399,215  14.255,506  2,868,290  o""  Gme.  Producers  report  that  some 

10  exrei)  ioiT  1.,  t  e  11,654,522  18,768,605  2.104,088  Canad.b,  Speaking  OH  behalf  g,  j,,g  ^ggg^,^  buying  may  have  raere- 

depress’ed  and  iin-  Nc  $ x255;so7  $496,900  $782,207  ®be  ^vSSt*  iindeSS  the  '/  '•.^Presented  business  postponed 

Uions  during  the  MONTHS  ^  rt^rpetiWoS  b.riaeked  * 

Ctom  .3o,.578.027  89,866.804  9,077,277  Constitutional  authority  to  levj-  *  Lovoi-oi  moircre 

e.iUmf  lino";  taxes  upon  Proviucially  or  munici-  ,,3^;  thelrsSedulerft  is 

r;'u‘nd"ath;^^v;’;e!!  M0...92  g„3,g„,g,g  -Hjnated  that  , the  automobile  in^ 

1  prices  to  ridicu-  xoprrgtin,  deficit. _  ^like  are  invited  to  continue  to  use  increLe  in  thJ  s"eet^ 

.  Ihe  totnl  net  loss  —  i>.  their  influence  wiith  friends  and  ac-  rato  hut  tittle  nr  nn  Kn 

!t.780.  after  provid-  Cut  P.  E.  I.  Freight  Rates  qualntances.  business  organizations  ” ?®a^  r^ei^^that  tridl  t, 

r  denreeiafitui  .anri  ^  ef  i>=ci!oe,er.t  cea.sc  frcm  that  trade  is  expected 


AOp$‘r8Hng  flefieit. 


"Shareholders  and  customers 
alike  are  invited  to  continue  to  use 
their  influence  wiith  friends  and  ac¬ 
quaintances.  business  organizations 


Cut  P.  E.  I.  Freight  Rates  quaintances.  business  organizations  |crea.sc'"frcnf^that"trade^%" expected 
To  Compete  With  Trucks  I  cverv"m«8;hie  occasion *in^order'^"o I® **’®  s®®®®”  "'ey  1®®*  ®  ^®^ 

Maritim*  Burtt..  Th*  Financial  Tim**  expedite  the  removal  Of  this  long  ’®°^®''  The  pro- 


General  Office: 

PARIS,  Ont. 


Vancouver  Port  ReventieH  Higher. 

Revenue  earned  by  the  Vancou- 


Selling  Agents  In 
^  Wholesale  Iradct 

IbcisJOHA  GOKDOIV  &  SO^, 
k  LimiTFU 

^  Toronto  &  Montreal 


during  the  year;  of  this  number, 
1,123  were  deep  .sea  ships,  an  In- 


I  ve  '  This  net  los.s  r  omi  .ti  cs  MariUm*  Burat-i  Tha  Financial  Timaa  exped*ite  the  removal  of 

iili  01. p  of  $26:3,839  for  the  previ-  Charlottetown,  P.  E.  I. — Probably  standing  injustice." 

IS  year.  .  in  no  other  province  in  Canada  has - 

OperaUng  .Statistics  n’otor  ^rtick  competition  with  the  March  Asbestos  Exports 

TOMw’y*'rei:bld\Mr!t'w«s'n'<>t'[n  .  Cbt.wb.-  Tbo  export  el 


the  .tear's  opcig-tiug  statistics:  The 
miiiiber  of  rcvcnuc  pas.seugers  car¬ 
ried  in  19  52  V  as  8,963,  compared 


anai ...  »  portion  approximates  the  average 

ending  injustice. _ 3^  ,^,3  ^3^3  ^.^3^3 

l..M.k  a  -1-.-.--  Moved  by  talk  of  inflation,  many 

larcn  Asoetios  txporw  buyers  of  steel  are  considering  pro- 

increased  to  3,641  Tons  tective  action.  Ihus  far,  sellers  have 
"■  seen  nothing  hut  a  desire  to  cover 

Ctttawa. —  Thc  export  of  asbestos  b>  contracts.  Several  requests  have 


l  ied  in  19  52  v  as  8,963,  compared  ‘  rii'ffjcui,  these  trucks  March  was  3,641  tons,  valued  at  been  received  for  contracts  over 

will,  8,047  in  1931.  an  fUcrease  of  “o  comuete  with  the  express  and  $165,369.  compared  w.ith  2,219  tons  the  second  half  of  the  year  aiid  all 
11. 1  per  cent.  Passenger  revenue,  railway  service  at  a  reduced  rate.  $115,077  in  February,  and  3,192  have  been  refused.  No  disposition 


however,  declined  from  $175,267  to 
$161,040,  or  8.1  iper  cent.  ‘  Freight 
and  express  ircffic  increased  from 
764,449  pounds  end  $87,359  in  1931 


The  matter  was  taken  Up  by  the  ®*^  $175,929  a  year  ago.  Asbestos  is  found  to  put  steel  into  stock  as 


Consolidated  Marine 
Companies  Limited 

OPERATING 

General  Dredging  Contractor* 
Limited 

Manseau  Shipyard*  Limited 

Sorel  Mechanical  Shop* 
Limited 

Sorel  Steel  Foundriei,  Limited 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
*  MONTREAL 


TOOLE,  FEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuator* 

E*tat**  Maa*t*d 

CALGAHT  CANADA 


Black  &  Armstronc 

REAL  ESTATE.  VALVATlOlfS, 
RENTALS. 

Parm  Land*.  Hortsaces  and 
InsaraneM 

SCO  TORONTO  General 

TRUSTS  BUILDING. 
WINNIPEG  •  MANITOBA 


Island  management  of  the  railway,  sand  and  waste  exports  showed  an  protection.  Jobbers  have  been  buy- 
with  headquarters,  and  the  result  i8l®<3vance  over  February  but  a  reduc-  ing  more  freely  than  they  were, 
a  lower  and  revised  schedule  of  I  tion  compared  with  a  year  ago,  but  they  are  selling  more  than 


ver  Harbor  Board  'from  all  sources  crease  of  87  ships  over  1931.  'Van¬ 
in  1932  totalled  $1,755,182,  an  in-  couver  continues  to  be  the  premier 


to  1,870,136  Po'unds.  and  $217,191  re-  rates,  exclusive  »tates  a  Dominion  Bureau  of  Stat-  formerly. 

spectivcly  in  193-,  an  iincrease  in  fo  this  province  in  order  to  meet  JsWes  report.  For  the  12  months  At  the  middle  of  last  week  an 
It’cight  of  141.6  per  cent.,  and  anlj^j^jg  competition  and  this  has  al-  ®Dded  March  43,728  tons  were  ex-  advamce  of  $2  a  ton  in  hot  rolled 


crease  of  $5,208  over  1931.  15,981  silk  port  of  the  coast  and  handled  .  revenue  of  148.6  , per  l  effect.  Under  the'Port®*!.  valued 


commercial  ships  entered  the  port  I  82,279  hales. 

become  a  regular  reader 

It  ewKt*  only  three  dollnr*  a  year  far  regnlar  weekly  dellyery  ta 
*  Canadian  a.idrea* 

THE  FINANClAIx  TIMES  PrBLISTflNG  CO..  LIMITED, 

6S1  Crula  SL  Weat,  Montreal. 

Eneloaed  find  .  far  $ . . . . 

for  whiek  ocad  Tka  Plaaaelal  TTaies  far . . .Moatka  ta 

NASfB  . . . . . 

ADDREM  . . 


SCBBORIPTIONIt  In  Canada.  t3d>0  a  yean  $1.78  for  olx  nioatk*.  In 
Great  Britain,  $3  a  year  Canadian  Kund*.  In  UnHed  States  S3.BO 
n  yeiiri  <42.00  for  six  months. 

Mahe  all  Choqaea.  Drafts  sad  Moaey  Orders  payable  to  tho 
Comaaay. 


cent.  These  figures  show  a  slight 
I  increase  in  ihe  average  rate  per 
I  pound  tr.insported.  In  1931  rela-i 
lively  more  freight  and  express  was| 
!  transported  in  low  cost  and,  con-  j 
i  sequently,  low  rate  areas.  In  1932, 

I  operations  extended,  on  an  aver- 
j  age,  further  from  rail  headss  and  j 
I  under  normal  conditions  affeeiiingi 


$2,107,563  as  stripped  was  announced,  and  late 


new  schedule  the  province  is  divid-  RSainst  62,050  tons,  valued  at  $3,-  in  the  week  advances  of  $2  a  ton 
cd  into  three  zones.  437,088  in  the  preceding  year.  on  common  black  sheets,  with  10 

_ _ _ _  _  gauge  and  24  gauge  base,  and  $3 

Mar/.k  CANAL  PROJECT  STILL  ALIVE.  a  ton  on  full  cold  rolled  sheets.  The 
Barcelona  Iraction  March  Halifax.  N.S.— m  a  statement  to  automobile  industry  is  the  chief 

Earnings  Show  Increase,  the  Board  of  Trade  of  Amherst,  N.S..  consumer  of  the  latter.  These  ad- 
Torontn  _  GroRs  earnings  from  U.  W.  Robb  a  member  of  the  Uom-  vances  became  effective  immediate- 
onerations  of  Barcelona  Traction  mission  appointed  to  secure  data  iy  on  new  business,  but  by  trade 
Co.  for  .March  were  9,861,445  pese-  anent  the  much  discussed  canal  practice  regular  customers  bad  con- 


tho  rate  structure  would  have  pro-,  /  '  _„h  v  itt,  9  675  587  nese-  across  the  Isthmus  of  Chignecto,  tracts  covering  them  for  the  re 

duced  much  higher  unit  returns.  hAimroon  Vaot  Rnin.swiek  and  Nova  mainder  of  the  ouarter.  Emnhasii 


duced  much  higher  unit  returns. 
Prod'uctive  mileage  in  all  opera 


I  tas  for  .March,  1932.  After  deduct¬ 
ing  operating  expenses,  net  ear.n- 


between  New  Brunswick  and  Nova  mainder  of  the  quarter.  Emphasis 
Scotia  said  tha':  further  data  Is  re-  is  laid  on  the  fact  that  these  ad- 


tions  declined  from  1,646,639  in  r  xorofio  „p=ptas  against  hnired  before  a  complete  report  vances  are  for  the  remainder  of  the 

1931  to  1,123,958  in  1932,  or  31.7  per .  ion  770  -  glptas  ”  A<'gregate  gross  ®®n  b®  presented  to  the  House  of  quarter  and  have  no  connection 

1  cent.  Total  operating  revenue  de-L i  '  .hp  first”three  months  Connnon®-  Mr.  Robb  added  that  the  with  the  third  quarter  of  the  year, 

dined  from  $1,412,797  to  $676,880,  1  .  .03,  were  '10  747  722  pesetas  I  Project  Is  still  a  vital  one  and  that  For  that  period  further  advances 

or  51.1  per  cent.  The  average  reve-  ,,hv,  ■to  077  0^9  for  the  “dditlonal  information  is  being  com-  may  be  made  about  June  1.  It  Is 

nue  per  productive  mile  wa.s  85.8  ne  ioV  a  vearago!" whUe  ag-  P‘l®<i-  nails  and  other  wire  products 

cents  4n  1931  and  60.2  rents  in  1932.  earnings  w^re  30,976>'  - -  —  T"  -"o.-.p. 

These  figures  clearly  Illustrate  the  J44  pe.setas  against  20.502,814. 

adverse  effect  of  rate  and  price  re-  _ _ _ 

ductions.  Mileage  scheduled  for  the 


— - - - — -  may  be  advainced  soon.  In  announc- 

BX'.  Luiiiber  .Shipments  in  February  ing  price  advances  mills  are  not  dls- 
Vancouver.  —  Water-borne  ship-  posed  to  associate  the  action  with 
mentei  of  lumber  from  B.  C.  ports  possibilities  of  inflation  in  prices 


year  was  298,922.  of  which  245,755  The  Flnan.'lal  Times  reaches  $  during  February  totalled  32,000.000 1  generally.  They  do  mention  in- 
mlles  were  flown,  indicating  Si'.21  >lass  of  people  who  are  Interested  feet,  only  222,000  feet  of  which  wa.sj 'leases  in  costs,  pointing  particular- 


Ih  The  Year  1670 


Warre  &  Co.,  of 
Oporto,  Portugal, 
started  bottling 

CONVIDO 
PORT  WINE 

and  they  have  been 
serving  the  world’s 
Port  connoisseurs 
ever  since. 

Have  YOU  tried 
Convido  ? 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


per  cent,  efficiency,  eoinpareil  wltli'iind  able  to  buy  investment  securl- 
91.63  per  cent.  In  the  previous  year.  1  ties. 


for  domestic  orders, 
being  for  oversea.*. 


Iistancc  ly  to  advances  in  the  .steel  .scrap  mar¬ 
kets. 
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%ur  Childrens 
JK^Welfare 


WHEN  IN  DOUBT 

CONSULT  US 

1  hrr«  ni''  many  thing*  tliat 
u)ny  arise  ti>  perplex  the  mother 
who  ha;?  property  which  she 
hold.*  for  the  u.*e  and  future 
benefit  of  her  ch  Idrcn.  May 
we  r.ot  with  propriety  sugfresl 
that  in  such  rase.s  you  come  to 
us  for  expert  advice  and  guid- 


LONDON  COULD  ' 
NOW  TAKE  SOME  * 
!  CANADIAN  BONDS 

I  But  There  Is  Regulation  Against 
'  External  Loans  In  British 
Market 


Outlook  for  St  Lawrence 
Waterway  Not  So  Bright 

Ol'.-Twi  P’lrnti  The  Kimn-inl  Tinrjs  ’ 

Oil;tw;i. — Thru  ilu'  St.  I .,i «  rriK  o  ('rrinirii'  suiiiiiuiiinic  :in  autumn  ses- I 
waliM  wav  ti  calv  (  an.ii.i  lie  :  a i  i.  a  il  '  ' •'  ‘  ‘liii  u'  which  113.=;  hrrn  wide- | 
bv  thr  r'nilrd  .s'latc  ami  (  a  -.ada  be- !  !\  — "hich  theie  wlil  I 


A  private  conference  will 
place  you  under  no  obligation 
and  w’e  may  be  able  to  help 
you  beyond  words. 


Crown  Trust  Company 


3  9.?  ST.  JAMES  STREET 


M  O  M  R  E  A  L 


LET  US  SERVE  YOU  \ND  YOUR  E  A  Mil- Y 


CAPITAL  CHANGE  < 
OF  BEAUHARNOIS  j 
MEETS  APPROVAL* 


Complex  Problem  in 
Municipal  Finance 


R/i  I  .  by  thr  I  iiilrd  .siatr  and  (  a  '.iida  be- I  .  “i  , 

Market  .  ,,  ..  ,,  .  ,  br  no  (l('C];.:'i!i  riiliof  wav  for  iiiontb.« 

•ijip  Ibo  tall,  il  inilrrO  u  is  rat iilod  i  ronio. 

BUYING  CORPORATIONS  '  if"  t.dvmu  id  j  s.,nir  «rrU.s  a-.,  ibr  rhanci's  of 

- -  , members  of  the  iia.iy  «bicli  \ieiil  1  Ilio  ire.iiy  iia.s.siiu  ;il  Washington  i 

i  A  Number  of  Issues  Have  Ad- ;  I -'I’bfy  fjl  I'  the  treaty's  | 

1  trex.%  D  *  •  I  J  vvecK.  A  !  titlo  of  ft  ionfls  liofc  whicli  iinwilt jngly  prov- i 

j  .  ■  I  ‘■■OVincial  and  opitosiiion  to  tlie  treaty  was  iniied  i  ed  to  lie  its  enemies  tit  Washington.  I 

Munic’pal  Issues  Have  Found  W  jisliinaton.  Some  oliserver.s  c.\- '  F’ro-treaty  ('<inservative  papers  In’ 
Good  Market  pressed  doubt  tliat  tlie  inea.siire  ■  Canada  Ittvi.slied  prtiise  on  I’remier  ' 

_ _  would  be  aide  to  eommand  ilie  t wo- j  Reiineti  for  bavins  strtiek  "a  good  | 

Toronto  Bureau  The  Kin.incial  Timesi.  I’bird.s  .suiMHift  wllii'll.  unde:  tile  I'.  S.  :  Itafgain.  "  NalUially,  Shell  ill-advis- 
Toronlo  — 'I'lir  adva  iee  in  sierliii"  i  seeiire  in  led  panegyries.  well  intended  though 

excltange  bclMeen  April  Uitih  and  Otbei  s.  more  opi imis- i  they  were.  _ read  much  differently 

.Mav  ::rd.  was  approximateiv  |o  i  "  'I''"  'i'f  ’'caty  « oiibl  ;  among  auti  treaty  interests  in  the 

'points,  while  Canadian  exehangc  •"i”ii"fl  it  |  rniteri  State.s.  Some  of  these  (  an- : 

eased  slightiv  more  than  a  point,  i '"'r  "  ‘"”.7  .  adian  editorials  were  reprinted  and  , 

Were  it  not  for  tlie  deeree  /.f  the  J''  ''  "•‘t'  t;btted.  wit]  the  broalett^st  over  he  I  niteri  btaies.  tlie 

British  government  that  no  external,  at  W  ashington  in  j  pnblie  being  told  (  an.ida  was  boast 

Lilians  should  he  plaeed  in  Ibttaiti.  |  to  the  (  atiadian  tug  Uiat  it  Lad  “put  one  over  on 

Icaiiing  Cana. Iltin  taxing  Itodies  w  iiuld  :  ,„Hno  n  .Aeeord-  tlie  States.  -  .  i 

find  a  market  for  their  l.onds  in  ‘  ,  Jn  '".-  L  '  Pt-op.nRt'mbt  is  now-  seen  to  be  ^ 

I  r.n-i..r<  nr...  i . ...  „.o  . .  .1  .Pt't'es  It,  I  lic  treaty  cannot  lie  ratt- I  having  its  effect  on  Wasliington 


vanced  —  Provincial  and  opi>osiiion  to  i 
Munic’pal  Issues  Have  Found  in  Wasliington. 
Good  Market  '  P'fyf  J  ilouhi 


;.May  :!rd.  was  approximitioiy  lo 
points,  while  Canadian  exeliangc 
eased  slightly  more  than  a  iiuint. 


opaganda  is  now  seen  to  he 
its  effect  on  Wasliington 


aannnnn  I  Toronto  Bureau  The  Financial  Timea.  .vise. 

'Aj  t^KyYAI.'  I'oronto.  —  .A  ratlier  interesting  j  K  i,s  noteworlln  in  tlie  alioie  con- 
AfaMMAV  a  asw  •  a  situation  has  developed  in  connee- 1  neclion  that  wliiic  ilie  British  go\  ■ 

^  ^  '  “  — —  ^  tion  w  illi  I-nn,e.  Branch,  Ontario,  | ernment  does  not  want  to  .see  an  ex-  — —  . 

Initial  6-Months  Operating  State-  wliicli  separated  from  the  Township  iodus  of  funds  at  the  present  iune.  ww  ^  ...  ^  ,  n  t  I  I 

ment  Reports  Gross  Revenue  ibobieoke.  and  was  incorporated  |  turo,  the  sale  of  Canadian  bonds  in  MMCiS  MtlbllC  \JUOT\QY ShlD  M\.Obbcd  I 

l-ag  <4i50  ^  village.  I'lie  village  has  nojthat  market  would  liave  tlie  effect  of,  •  _ 

v/r  f,j, l,„t  has  ohliga-  creating  a  demand  for  dollars  against  j  firtfrwin  TV*  ^ 

euADi-  TTriui-rii  ATi<-kKi  problems  for  the  sterling  and  tints  would  be  a  factor;  V^itlUrgU  iYcCfCiCU  1  UX  £\%Sl/CilliC  • 

SHAREt  CAlYCELiL A nOIN  villa^o  lathers,  AllocHtion  of  tho  in  ]>rovotitin^  a  ftivlhor  af1\rinco  in  ^  -  -  . . _ .  .  .  . — 

-  funded  debt  o"  the  'rownsllip  of,. sterling  towards  par.  The  policy  of  j  Toronto  Bureau  The  Financial  Time,. 

At  the  annual  meeting  of  If  o  J'"!',  government  has  been  to  |  Toronto.  -  Financial  i-nstitntions  blame,  and  partly  to  the  unnecessary 

h.r.01,  Po,;er  Co,po,,„o„  ..  «a,  ,  7“  "'»7  wh,..,  ,hc  „.n,lllna  .,r  .l.nd,r„. 

the  head  office,  a  consolidated  state-  amounts  to  SS.VtiOO,  whereas  |;„viiig  of  (  orporati.Mis.  funds  for  investment  are  adverselv  f!'-  PU'-'U-ngod  by  the  Do|.arlmeni  of 

ment  of  operation..,  for  the  6  months,  .pe  ,ax  roll  of  the  village  totals  I  i,.irin«‘the  past  week  on  the  Cana-  i  critical  of  some  of  the  fundamentals  iMhifJr.nier' wSirn-^ 

from  October  1.  1932.  frta'e  nf  „St  eurr?n?%x"enses'''''Vn'  '""r  jin  the  financial  administration  of  of  how'he  is'httrdening  Ihe  next  gen- 

mencement)  to  .March  31.  ’  ’XLr  expenses,  in-  liavc  enniiniiod  in  the  limelight,  w  hile  |  Ontario  a, mi  of  Ontario  munieipall-  eration  his  ..w  n  rnikli  en  -  tsaner 


London  now.  invesimcni  l-unkers  ad- i  ; ,  ‘  ^  ..ot-  tae.g  os  c,,c,,  o.,s.oog,o, 

•  Led  licre  until  this  f.ill  at  ilte  oar-  legislators,  much  to  the  dismay  of 

‘it'is  notewortliv  in  Ilie  al»ne  ,on-  f-.  11 ' wnmrrtVnm'.H Roosevelt  as  well  as  Pro-: 

flits  fall  would  depend  on  the  gov.  I  mier  Bennett. 


Has  Public  Ownership  Robbed 
Ontario  of  Needed  Tax  Revenue  ? 


A  SUPREME  DUTY 

Every  rnan  Kcis  a  primary  dufy  to  protect 
his  home,  os  tar  as  he  is  able,  and  to  avoid 
speculative  excesses  which  may  end  in 
disaster.  A  Saving*  Account  is  on  invest¬ 
ment  which  gives  security,  regular  income 
and  a  cash  reserve  to  meet  emergencies. 


ROYAL 


A  N  K 


i'ond-  the  Itackgroiind.  Attention  of  invest-  ! 


policies  might  prevail.  Every  facility 


The  history  of  the  Flydro-Kleelrie  for  fanciful  education  ;ind  for  ri 


mencement)  to  March  31.  1933.  ‘ exp.uMs.  in-  have  enniiniiod  in  the  limelight,  wdiiie  |  Ontario  a, mi  of  Ontario  munieipall-  eration  his  ow  n  enikli  en  -  t-taner 

showed  a  gross  revenue  from  sale  ciuamg  .scnooi  eii  ..  .  ,  ' covernmenis  have  remained  in  ties.  policies  might  prevail  Fverv  facililv 

of  power  of  $450,655.  After  deduct-  ^  Atieni ion  of  invest-  The  history  of  the  Hydro-Kleelrie  for  fanciful  education  ami'  for  n'- 

ing  cost  of  operating,  maintenanec.  f  of  ti  r  Ft..^'^  ts  'l.eing  direetcd  chiefly  to  the  commission  and  its  affiliates  the  creation  has  been  provided  in  our 

and  auministration.  amounting  to  '  '"0  enti  e  ri  bC  i  .sound  com-  munieipal  hydro-electric  systems  is  morlern  schools,  which  front  the 

*159,911,  profit  before  interest  and  ' ’  ,,/J  '  ,  '  ^  that  have  he^n  earning  their  peing  overhauled  and  eondemnation  standpoint  of  arehiteemre  and  ae- 

deprecialion  was  $290., 43.  1  his  was  i  ,  n  n!  .,n,  i,  , '“'cre.st  safely  and  can  nuickly  build  for  both  waste  and  imprudence  is  eommodation.  cost  at  least  one-third 


CANADA 


•  •  a  •  1  J  I  •  III»-  I  l.>  u  I  W- ib,ir*  I  I  I*  IIM  l(in.rnUI  IMJUIUIHMI  UllU 

if  ,t  I  f  ,  ! ’’■f'ns  '‘"-ceted  chiefly  to  the  Commission  and  its  affiliates  the  creation  has  been  provided  in 


ill  our 
out  tlie 
and  ae- 


all  appropriated  on  account  of  inter- j  on  Long  Branch.  hip  earning-power  in  better  times,  being  aired.  '  .  more  tiiaii  is  nceessarv."  .  .CITlinTMr  IW  U/I7CT 

est  for  the  si.\  months  to  .March  3 1. 1 .  .  <  a,nada  <  ement  has  been  one  of  the  -j-pp  (statement  is  made  in  autlior-  Loaning  iiiistitiititins  reeentlv  have  Oljljl/lllij  111  TTJjul 

Beauharnois  Land  Co.  reported,  •  •  ^|;x  •  „  sPPftacuIar  performers  in  the  reeov-  |,.,,ivp  circles  that  had  the  public  hesitated  to  place  available  funds  in  .>• 

rental  revenues  for  the  six  months,  municipalities  I  Old  tery,  rising  a  point  durjng  the  week  owned  s.vstems.  provincial  amd  mnni-  municipal  securities,  heeaiise  tliev  !  WA\  nkl  AVkll  R 
of  $7,919  and  operating  expenses  of  -  Curb  ^ni>nflintr  o  '""."T  ^  been  taxed  on  a  par  with  pri-  are  not  .satisfied  lhai  nearlv  all  has'  If/lJ  i/LL/l  1  LU  D 

$9.,o2.  making  a  loss  of  $$1  833.  i  OpenaiTlg  ..Simp.sons  Ltd  has  gamed  2ii  points  valely  owned  corporations,  annual  been  aeeomplishod  bv  wav  of  eeon- :  .n/\t  ix  ■  »ir*  nxi/ 

A  b.vdaw  was  adopted  changing  j  I -  iri  the  past  three  weeks  and  steam-  revenues  would  have  been  increased  omies  that  eoukl  bo 'effected.  It  is  ^01  11  A  Nil  \Nl 

the  capital  .stock  set  up  of  Beauhar- i  rminicipalities  of  Quehee  under  i  *’■'*  "loved  up  aboiii  10  points  in  py  prob.ibly  $15,000,000.  Such  an  staled  that  iliosc  municipalities  tliai  ;  vvlil/  xilll/ 

nots  Power  Corporation,  to  conform  jpp  Quebec  .Muintciiial  Commi.ssion  , same  numbei  of  da>s.  .A  fur-  estimate  includes  Federal,  provin  do  not  revise  iiudgcts  luucli  more'  _  . 

w'lth  the  terms  of  the  reorg;ini/,a-  !,j,p  j,;<|^p,j  (;,„p  -,]]  j,p„.  (.jipjt.ni  ex-  |ber  gam  of  iiounls  to  64  oeeurred  pjj,)  munieipal  taxation.  .At  the  drastically  from  non  on  will  find  it  i  Resnll  Mav  Rp  A  Shift 

lion  plan  approved  at  the  bondhold- .  ^ypjrp  would  increase  i !''  ''f'-'*tcrn  ('tain  to  hi.  C.  T.  R.  same  time,  il  is  claimed,  that  a  pa-  difficult  lo  finance  tliroiigli  the  usual  •  '  k  ^ 

L  ,1  •  j  budgets  and  harm  credit.  !  clmihed  several  points,  injustice  to  privately  owned  perma'ient  channels.  I  Acicage  to  Coarse 

This  provides  for  the  eaneellation  ,  j^otiee  to  tliis  effect  is  contained  j^ouLUton  lar  is  up  a  jtomt  to  •>,  .4.  corporations  in  the  same  field  would  The  iianks  liaic  been  advancing  I  Grains 

of  five  management  shares  and  80,-  f.„rrent  number  of  the  Muni- I.  .b'cpectation  of  ti  favorable  den.ston  p^  removed.  consideraldo  sums  to  mtintcinaliiics  -  -■ 

000  sha”es  of  C  lass  A  common. niillclin  issued  by  the  Depart- j-  '  •’oubholders  of  Bcauliarnois.  that  Extravagance  in  the  munieipal  ad-  to  carry  on.  while  t;ix  leecipis  have  PRICE  RISE  HELPFUL 

1  he  remaining  Mass  A  ypipp.jpyi  Affairs.  iwould  assuie  eompletion^of  develop-  niinistralion  of  schools  Is  anotlier  been  wtining.  Wlien  tlic  time  comes  j 

amounting  to  5^7  •*’  *’•'  For  those  niiinieipalitirs  which  do  ; *’  .‘*‘'1')^  emter-  j,„pjp(.f  of  serious  criticism.  Blue  for  refunding,  llte  situation  in  not  a  '  „  to 

converted  info  1,_.000  fully  P^'Anot  take  the  liLiit,  it  is  slated  that  ptofitable  basis  carried  po„ks  show-  that  .some  '^^'r  of  the  few  i.nstancrs  mav  iieeome  serious.,  maipeg  urfau  ,  ,  ,, 

common  sh.tres  of  no  par  value  an,  jj„  Municipal  ('ommis- ,  taxe.s  impo.sed  by  nnmieipaltf ies  in  The  oninton  is  expressed  tbal.  unless  ,  mnineg.  Delayed  by  the 


SEEDING  IN  WEST 
WAS  DELAYED  BY 
COLD  AND  SNOW 


PRICE  RISE  HELPFUL 


CORPORATE: 
lINVEMORS  LIMITED! 


\  SRI  M»  IWI  SI  MI.M 
MCI. 4  >l\\\t.i:i) 

IT  I  I.V  S\l  11.1  VRDI  D 
S|  MT.D  I'D  nil  I  nil  s 


CITY  A  DOmiNION  Cmin^V.’^LTSrJ 
-  21  Mvlinda  ■Ai.llWiKhigbaM 


amounting  to  $1,720,000,  are  to  be 
converted  into  172.000  fully  paid 
common  sh.ires  of  no  par  value  and 
the  resulting  authorized  capital 
stock  is  to  be  increased  by  590,000 
shares  to  a  tot.-'l  of  762.000  .chares, 
whicli  -vill  constitute  Ilie  total  share 
eaivilalization  of  the  company. 

The  consolidated  baltinee  sheet 


Sion  will  not  authorize  new  works  I  ^^nDt'eaiis  were  up  1  to  3  jj,  schools.  This  is  at-  immediate  steps  are  taken  by  way  of  "''7''’'’'  if'ij  ■'•b'*" 


.ige  at  tlie  latte-  part  o  llu'  ..c.imim 
Wimipfg  Burcaii  Thr  Financial  Timri.  .Mill  it  <>f  Hie  loss  of  time  boieic;. 

Winniiieg,  -  Delaved  bv  the  cold  '"T'  he  eorrected  l.y  warm  •al’tet 
now.  spring  seeding  '*'""ig  Hie  gernitnaling  per:,.!,  and 


or  now  cxpondifurcs  unless  They  are  ,  ***  tlio  oorporations  ii  jimted  in  part  to  Social  legislation,  economies,  defaults  w 

lof  the  most  urgent  neeessitv.  Tlie  idevelDpeil  a  fit  met  lendenej.  fpp  tax-payer  is  largely  tn'ratber  than  decrease, 

comment  is  made:  “The  financial!  ‘  '"H>i<i>t.v  of  the  reeover.v  in 

market  is  getting  more  a.nd  more  :  <;'-n'oration  i.ssues  is  atiribnt - 

expon.sive  for  Hie  munieipalittes  and  ww  .  ,  W  rr>  n 

it  is  absolutely  necessary  for  the  I  Hrkll)  fTk  V  R 


ot  well  underway  in  the  wp.sl 


Hie  liope  is  now  lliat  luck  will 


litis  week,  willi  tlie  rerult  tliai  pre 


i-p.  !  witll  the  west  in  this  latter  respei  t. 


shows  cost  lo  dale  of  properl  ies.  L  aPsolittelv  necessary  for  the  I  '‘i'  ':'®  i''''''"’' 

rights  and  rower  dcvolopmen  m  reduce  their  expen.ses  in  Penod  of  .stress  earlier  Hus  year, 

course  of  construction,  as  of  .March '  .  ,  ,  ,  .  ,  ,  .u  =  little  stock  came  mu  at  these  figures. 

31.  $57,577,199.  Securities  on  deposit. wm  rccom-  A®  ®o”"  «®  appeared,  it 

'o  fi'f'  ‘■•nd  towns,  and  "as  found  that  bids  Had  to  be  raised 

to  $143.,26.  .tVecounts  receivable  and  I  municipalities  several  poinis  between  .sales  in  some 

'Inaro-I  T'"  1  Pofore  completing  the  proce-  ms  anres  before  a  .sale  wa.s  mduccd. 

dtires  required  In  order  to  commence  Vm'"*  r'!'.*'’’  ’"‘I'*'  "c* 

Pd  1.0  $118.1.30.  Deferred  debit  items  1  he  reawakening  o  Ilie  market  for 

include  Brupbacher  SHk  .MdEs,  Ltd.,  ^  Municipal  Com-  new  bond  issues  has  been  an  eneotir- 

m  hankrupecy.  shares  at  cost.  $200,-  ^^ssion  and  to  make  sure  that  the  «'"d  sHmulaluig  development. 

000  plus  .special  deposit  as  acconi-  ^  The  Montreals  and  .Nova  bcotias. 


How  to  Get  the  Tax  Rate 
Reduced 

A  Bulletin  of  the  Citizen's  Research  Institute  of  Canada. 


I  dictions  are  now  rife  that  Hie  wheat  ,  -'r*'''-  0  sagging  iu..tke.  las,  week 
:  acreage  will  show  a  decline  , hi.,  H.e  pimp  of  three  and  oy-balf 
’(ear.  A  consequent  tnerea.se  in  the  <''ot.s  m  wheat  prtres  last  Satuniay 
acreage  .sown  lo  coarse  grains  Is  '' 

!|tow  expected,  but  the  season  is  as  ^^'-.'-’'-or  wheat  sel  u.g  a  i.tf',.  u- 
vet  too  voung  to  permit  of  definite.-",,  -epresen,.  Jo  rm.s  ,nrr  the 
prodietions  being  made.  ,  I""  '‘otnt  encountered  last  w  inter. 

.  I  I  be  genertil  imprin ement  in  tlie 

The  S'Uow  which  fell  ehiefly  in  |  ^vorld  oiiliook  i,  expected  in  efieel 
soutlierp  and  eenttal  .Mberla  is,  funper  adv.-nee  in  wlieai  prices. 

I  said  lo  have  done  much  to  improve  1 
I  the  arid  condition  of  the  soil  in 


The  reawakening  of  the  market  for 
new  Itond  issues  has  been  an  eneotir- 


The  total  expenditures  on  current  account  of  all  governments  in  Canada  many  regions.  In  the  northern  are.is  P|7|7  /^AY  Pt  A  ITCC 

Domiijion,  Provincial  and  Municipal— including  schools,  and  including  of  the  west  the  winter's  snow  is  uULl/  vLAUuIj 


and  in  mau'e  sure  that  the  sHmulaling  development,  deficits,  if  any,  but  not  total  operating  costs  of  governmentally  owned  public  (,,^111  „„  ,1,0  ground  and  seeding 

mn  .-iu  r.vn  'i  I  anm-nvjt  The  .Monireals  and  Nova  Seotias,  utilities  and  special  services  such  as  Canadian  National  Railways,  Electric  ,pis  ,orriiorv  will  bo  late.  The  s 
ion  VIII  e^lVO  ns  appi  vai  Us-  T.icrilf  nnrl  Powpr  Svatpm^  Stnrjii»^p  riarrs  Riir.*!!  CrpHita.  Wntprwnrk.a.  Ptiv  „  . . 1 . .  . 1,1 


modation  guarantee.  ?50.ao0:  amount  offered  bV  strnns  svtKiicaies!  Light  and  Power  Systems.  Storage  Dams.  Rural  Credits,  Waterworks,  etc..  a,io„  as  a  whole,  however,  w.mldhe! 

- -  - - -  me  propo.eu  auu  iie  Hamilton  on  the  basis  of  the  compilation  used  by  the  Institute  in  these  reports,  amounted  corrected  by  two  or  three  days  of  I 


due  from  .Marquette  Investment  •»' 

corp.,  $150,000:  prepaid  and  other  ''eoutred  o^Penjes.^ 
deferred  charges,  $11,546,  and  oper-  _  ,  ...  ^ 

Steel  Wares  UUllOOK  in  j  for  tenders  on  a  fair  sized  block  mS“1  Oov^rnS.  including  School  Board,  I.! ;  3?3.46!;:o49  opentn.g  of  the  crop  .sea.^on  with 

$1,833.  On  the  liabilities  side  are  Imnroved  bv  Price  Rise ' ® moisture  enndiiiniis  generttlly  .sal- 

shown  advances  from  bankers  of  “  j  for  tenders  on  a  $500,0p0  issue.  Total  .ti.o.">2.fi2n,40tf  isfaetory.  In  .some  of  the  di  y  re- 

•*22.033.500:  accounts  payable  $1,-  rpneral  Steel  Wares  met  the!*^'*^^''  commitments  are  Impemding.  This  is  a  large  sum  for  a  country  with  Canada's  population  amounting  lo  g;ons  of  the  .soutli  the  s,ib-s<iil  is 
.511.898  and  accnied  interest  on  eol-  ^  ,„n,|.,rjn,P|.p(;,,  ’pavmcnt  on  i,s  inch'ding  provincials  and  municipals.  $101.46  per  capita  and  $405.84  for  an  average  family  of  four.  no,  siiffieienily  w  (>i  to  suii  soiup 

interal  trus  sinking  'fund  bonds  of  f '  rt*e  i<>e  6's  of  19“'’  due  .Mav  i  t)ntario  is  apparently  liolding  off.  Is  it  likely  that  all  of  this  money  has  been  spent  by  the  governments  eon-  disei  iminiitiug  farmers,  luit  eondi- 

*2.700,000,  making  a  total  of  *  1,211,- j  I"!®’  '’-p,  „  ,hr”p„,,,mnv4  awaiting  for  expected  further  im-  eerned  more  carefully  and  more  advantageously  than  it  could  have  lieen  spent  tions  as  a  w  tudeare  reported  to  l»e 


AS  A  DEAD  ISSUE 


issue  Ii3s  been  meeting  with  3  fuvor-  the  yesr  1931  to  $1,052,623,406,  divided  3S  follows! 

3h!e  reception.  Sherbrooke  is  C3lling  Dominion  CfOvpmmpnt,  including  C.N.ri.  Unfirits.  otc 

for  tenders  on  a  fair  sized  block,  . 


«  I  r\  M,1  II  3hle  reception.  Sherhrooke  is  cslling 

Oieel  Wares  Uutlook  in  for  tenders  on  a  fair  sized  block. 

West  Improved  by  Price  Risei"  '"'^  Quebec  (.  athoUe  Schools  called 
_  j  for  tenders  on  a  $.i00,0pf,  issue. 

General  Steel  Wares  met  the !  O'he'',.  commitments  are  Impending. 


Dominion  Govprnmpnt.  including  C.N.Fi.  Dpfirits,  pt<*  .  $  488.768,322  To-dav  the  west 

Provincial  Govprnment  .  .  190,387.035 

Municipal  Governmpnt,  including  School  Boards  .  .  . .  373,468,049  (I  Die  crop 


"  To-d:n  "ihe*  west  vt.sualizes  the  j  City  of  Montreal  Pays  In  U.  5. 


Funds  —  Cannot  Pay  In 
Gold 


This  is  a  large  sum  for  a  country  with  Canada's  population  amounting  to 


semi-<.nnuarinteres.t  ‘pajunent  on  i,.s  |  including  provincials  and  nninicipals.  $10L46  per  capita  and  $405_  84  for  an  average  family  of  four. 


1st.  The  volume  of  the  company  s 
business  continues  at  a  level  pro- 


I  IioiTionate  to  .general  inihistrial  ac-jn'ay  he  obtained. 

’Peg  Electric  Co.  tivity.  and  the  management  contin-l  TT~,'.7.‘  c~r\  U 

^  D  J  o  J  lies  on  tis  policy  of  effecting  every ,  Municipalities  of  Quebec 

Board  Returned  economy  eonsislont  will,  the  main-  riirtail  FYn^nditiiro* 

Af  Ann.ial  '  'Pnaiice  of  efficient  orerations.  Of-  IVlUSt  V^uriail  i:,xpenaiiure5 

At  Annual  Meet^  ,.on,p.,ny  are  rather  - - 

- - —  I  unwilling  to  hazard  ti  forecast,  but  All  munieinalitics  In  the  proMnee 

(Continned  from  ptige  1.)  I  should  (  aiitidiat  Itii.'^iiies.s.  tiiid  par-  of  Quel>ee  wliicli  come  under  Hie 

was  when  the  Legislature  rommene- !  »if'"i‘"-lv  the  we.stern  eoiumunities.  .iurisdietion  of  the  Quebec  Muni- 
ed  its  session.  The  public  utilitv  I ''"luulus  that  rising  wheat  ,  eipal  (  ommtssion  have  been  le- 
board  has  been  acain  asked  to  ,e- !  "ouhl  let  expected  to  provide  quested  by  that  organization  to  stop 

noain  nas  been  .tgatn  ...sKcd  to  le  ■  f„,  steel  Wares  would  I  all  new  ea:iita!  expenditures  which 

The  board's  sneeifie  task  will  be  lo  i  very  lui.eli  improved.  would  increase  their  budget,  and 


provenient,  so  that  a  higher  price  by  the  individuals  from  whom  it  was  derived?  [the  bo.'t  the  prairies  have  seen  since 

may  be  obtained.  jijjl  j.;xpeiiditiires  on  Ciirrcnf  .Vecount  Uight'st  on  Record.  i 

lunicinalities  of  Quebec  On  the  basis  of  the  institute’s  compilation  for  this  series  of  reports,  the  I  of  Trade  .and  t  omtiieree  at  Ottawa 

Vi  governmental  expenditures  in  Canada  on  current  account  reached  a  new  peak- 1  to  the  effect  ih.it  the  land  iirepiired 

Must  Curtail  Elxpendltures]  in  1931  being  over  seventy  million  dollars  greater  than  in^the  previous  year  ;  fo,-  <  rop  in  tlte  west  is  iS.:;.',i,uoii 

_ j  .About  forty-five  millions  of  this  was  on  Dominion  Government  account  caused  j  iK'ic!  is  reutiialed  as  relleeiini;  tiie 

All  munieinalitics  In  the  p,-oi  inee  h^.v  f'l*' larger  delieit  on  Canadian  National  Railwa.vs  and  by  increased  Relief  general  .siitiatioii  here.  Tliis  figure 


-.uii.s  .M  ...........  Whilp  s.  bolder-  ..'  f.e.-,-!. 

not  siiffieienily  wtU  to  suit  some 

iliseriniiniitiug  f.armers,  but  eondi- :  '""’ds  ;  re  repo-le  I  l  onteiiijil,,! :iiu  a 
tions  as  a  wholeare  re]ioried  to  be  !  a  legal  te.st  on  the  .  iaiise.  ' 

Hie  best  the  prairies  have  .seen  since  !  Peelotiiled  b\  retis.m  of  tb.  leeeiit 

lljOO 

,  ,  ..  (leparliire  of  tlie  States  from  the 

Ilie  sttitenieii  of  the  Dejiarliueni  ,,  ,  ,  , 

of  Trade  ;iiid  l  oiiniieree  at  Ottawa  •■"'"‘P'h'id.  'h,'  iici.-um  ..epart- 

lo  the  effect  ili.it  the  land  |>rep;ired  inept  of  .Mon'real.  uiili  ..  'I.oiie.- 


for  crop  in  tlte  west  is  lS.3.">l.ibPi  OPp  m  10,1,1  imer.'s,  dp. 

acre,’  is  regtirded  as  relleeling  tiie'iiM.,11  m  \,.,v  Voi-k  op  \i:.> 
general  si,ua,ion  here.  This  figiue  p.,riei|  p..  i1e.ii.;p.|.,  f..r  tiie 
includes  suinmer  fallow,  new  break-  of  inier.  si  in  oilier  iliiii  I 


t  ed  its  session.  The  piiblie  utility  I  'p*  siiiihiius  iiiai.  1  is.im  w  ut.i 

•  board  has  been  again  asked  to  re-'  I'fieos  would  bt  expeeted  to  iitovid 
por,  j  the  outlook  foi  Steel  Wares  wotib 

The  board's  specific  task  will  lie  lo  I  *’*’  very  lui.eh  improicd^ _ 

inve.stigatc  and  advise  upon  wl1.1l  '  ,_.„,,,7.7i,7riri7r  iTr,  ,'7  .rrv 
would  constitute  a  solution  of  the  i  SIll-.KlIRdOKI  <  ALLS  I  LADI.R,  , 


of  Quebc  whidt  come  under  Hie  expenditures.  The  comparable  tigures  as  compiled  by  the  Institute  for  the  '  meln.les  sitmiiier  fallow,  new  break- 
iuri.^ietion  of  Hie  Quebec  Muni-  .years  1914.  9.10  and  193!  follow^  Inter-governmental  payments,  such  .as  sub- ;  ins  .-uid  fall  plowing.  It  compares 
'■ipal  (’onimissioii  h.nve  been  ,  e.  and  school  grants,  are  included  in  the  hgurcs  of  each.  win,  l9.r,So.UPo  prepare, 1  for  Hie 


meet  [iig 
'.  Iiilids 


would  inere.Tse  their  budget,  and 

harm  fhoir  credit.  ...  *2'.i7,i2'J.i:io  $'.i8o.82!‘.Tr>'J  $i.(i:)2.fi2a.,()8 

i  '^nimiher  I'.f  t be 'xiioP  Tluis  ill  tlic  pcHod  1914-1931  wlillo  tlio  population  was  increasing  35'^, 

(41111  Bo'l  let  in  issued  bv  Hie  Dc-  governmental  expenditures  increased  ‘J.54  .  If  is  true  that  national  wealti 

(ipal  7  ',7  .  7h  increased  ]60‘,  in  the  period  1914-1929,  but  since  1929,  although  no  oflieia 

P.irtiiieiit  o  .  1 .  •  '  •  ' .  figures  are  available  to  prove  it,  it  is  eviclent  that  national  wealth  has  derre.a.set 


I!114 

$127,384.47:1 

ti4,!Utfi,fi2« 

114,748,031 


lonn 

$412.20:!.04l> 
18«,'.I33.14« 
3,71. r, '.lit. 558 


1  '.13 ! 

$.tS8,V8S.232 

itHi.asT.osr. 

.378,468,(U'.I 


transportation  problem  of 


Tile  City  of  .Slierbrooke 


Winnipeg.  It  has  been  vested  with  '  called  for  lender."!  for  bonds 
authority  to  obtain  all  hooks,  cloeii- :  $  i  la.OOu,  in  two  senes. 


nients  and  records,  but  the  Lcglsln- ! "'si  iimouii 
lure  has  admonished  it  that  in  no  | 
way  must  the  confriieiual  arrange- j  .Iune  1,  LIuS, 
ments  between  the  city  ami  Hie  Win- ’ ‘'fn"  min'esl.  u 
nipe.g  Electric  Railwtiv  he  interfered  second. 

mature  in  sene 

The  question  of  relief  from  fnxa-  ’**'7*^  -rv,  *’**’'^ 
tion  which  the  company  sought  in  a  miereat.  Ihi'  m 


amountin.g  to  $135,000,  in  two  series,  partment  of  .Munieipal  .Affa'irs,  am 
the  first  iiinouiititig  to  $200,000,  wilL  edited  by  C«ea-  Morin,  deputy  min 
mature  m  series  from  .1‘une  1.  193 1, 1  isldr. 


to  .Iune  1,  1938,  lie.nr'ing  five  per  It 
cent,  tiiic  esl.  to  pay  current  debls,  ;Hes 


lieu  I.V  vw  .1  .to  It.  Ill  .1  -  (.onsiderably.  For  instance,  one  authority  estimates  that  the  national  wealth 

.  f  ,  I-  in  the  United  States  has  deerea.sed  over  60'',  in  1933  compared  with  1929 

In  the  even  of  an.v  niiinii  ip.t  i-  j;;  ^  tj-up  statement  and  whether  a  similar  condition  holds  in 


■  laiiow,  iiewiireaK-  m  inter,  si  m  ..liter  ibiii  I  ..>.  Iiiiuls 
iwitlg.  It  compares  u,  ,.,iri.iii  e\.  ;i:iu-e 
prepareil  lor  Ilie  It  p.i.ire  I  ..iil,  iii  a  ■  '  an 

'  1032  crop.  adian  . .!.lm:il  i.m.-;  ,ire  .  .ineerned, 

7  '  Most  of  tlie  decline  is  a.  .-0111110,1  i,i;i,  |)||.  ciiibuig.i  ..'i  g..|.|  l.\  both 

a  for  in  the  re/liiet ion  in  the  ain.iiinl  Domini. ui  .•iiul  C.  S.  '^.n  1  :  iiment.  , 

of  f;iH  plowing  li.me  la.-n  ,iear.  The  make-  it  impossible  for  l.orrower! 

_  Slimmer  f.tilow  on  tlie  l•.mll,•lry,  m  this  .■onntr.i  i,.  me.'l  iiiiere-t  .n 
dng  3.5'',  .,  represents  Hie  largest  in  1I1.'  bis-  prim  ip, il  in  'jold  a.,  ealle.l  lor  in  ibe 
lal  wealth  .  i.iry  of  the  w  est,  I  J.P.SP. J.'u  acres,  inist  dee.l  .s:ieps  .•igainM  poi'slble 
no  oflieial  i  Of  this  latter  total  .Maniioha  had  fniiire  .  laiins  are  being  taken  bv 
derre.ased  I  |.7:12. nun  at fe.s,  .'sar  kat.  liew  a  11  7.-  s.mih'  .n  ga iiva i  i'.ii.-  now  making 

lal  wealth  1  j.-, 7  (Inn  atid  .\11eria  l.iinn.nni)  acres,  p.iymi  in  i.n  b•ni.l.;  eontainiiis 
.’itll  1929  I  ■  I'bo  aniontit  of  new  bieaking  de-  tin-  g.il  I  cliui.  i'.  I'otip.ins  casheil 


and  the  second,  for  $235,000.  will  :  request  voluntai  ilv  it  is  slated  that  jrQvprnmental  expenditures  have  been  increasing  in  Canada  '  rcs'ii 

mature  in  seric ;  from  .Iune  1.1931,1-0  future  Lie  .Municipal  <  o.iiinis-  pot  a  very  satisfactory  condition.  !  Jpp* 

to  June  I.  bearing:  the  same  ;  sion  will  not  antnoiize  npv  works  In  the  table  the  per  capita  cost  of  government  Dominion,  Provincial  and  i 'The 

interest.  The  money  is  required  to  or  ne  expeneitiire  unless  Hu->  Municipal — has  been  tabulated  for  each  of  17  cities  across  Canada.  The.se  ^  from 
cover  direct  relief,  purchase  of  |  are  of  the  most  urgent  necessity.  f,,,j,ppg  ^pp  ^aken  from  the  previous  reports  in  this  series.  '  .|,p 

propety  and  eonstruction  of  a  ' I'he  lo.nnieni  is  made:  “Ihe  fman-  It  is  noticeable- --  I  itei 


I*”-.  1  i'm''''l  th'*!  Canada  is  not  known,  but  it  is  sufficient  to  state  that  while  national  wealth  has  j  of  17  | 


■'lighlly  III  .1  new  low  level  lie.nv 


nnp. lilted  l.v  a  w. liver  form 


Tile  |ie:ik  ill  tlii.'!  aeeeiil  in-  p.ivineiu  in  I 


to  .Iune  1.  I9t;3.  hearing  fhe  same  i  sion  will  not  tmrborize  new  works 
interest.  The  money  is  required  to!  or  ne  expenditure  unless  they 


respect  was  aiiiiined  111  t'ljh  wlieii  a  final  sel t lemeiii  .e  tlie  nbligation 
the  .olal  stn.id  at  I .r.ii.'i.nnn  acre-'  llidiealion-  ar'’  grivvving.  i'  i.s  felt 
fall  plowing  acreage  deeliiipd  in  fiiiaiicial  eireles.  that  the  gold 
6.768.nnh  lo  i..89n,nilii,  mo.-'t  of  clause  or  am  tirov  ii-ion  for  p.iv- 


private  bill  and  of  which  the  lavl  ^over  direct  relief,  purchase  of ,  are  of  the  most 

amendments  eonimitiee  of  the  l.eg-  'in'’  eonstruction  ot  a  Ihe  lomineni  is  made.  Ihefiiian^ 

fslature  Refused  to  report  is  transmi.ssion  line.  ctal  marker  ^  getting  J»nd  | 


•  H  an\  jH  in 


islature  refused  to  report  is 
consequently  still  left  in  the 


The  provincinl  Leg'islature  auth-  more  expensive  for  the  municipali- 


Some  eonipromisc  may  he '  '^ese  loans  at  Ihe  recent  ties  and 


effected  a'’  a  re.s'ult  of  mu¬ 
tual  agreement  between  the  city  and 
the  company,  but  in  Ihe  light  of  past 
experiences  there  is  little  ground  for 
hope  in  this  connection. 

Tn  Ihe  meantime  the  company’s 
'•wage  dispute  with  its  traction  em- 


Gneat  Lakes  Pulp  &  Paper 

Doubles  Newsprint  Output 


print  t-i'oductioii  of  tlie  Great  Lakes 


recent  ties  and  H  i.s  abtoluiely  necessary 
for  the  latter  to  reduce  their  ex¬ 
penses  In  order  lo  he  aide  to  meet 
ir  their 'obligation.s.  Therefore,  we  re- 

11  coninieiul  touh'  cities  and  towns, 
uipui  .jf,  tiip  rural  municipali- 

i  ties  iliat  before  completing  Ibe  pro- 
j  cedures  requ’ied  in  order  to  eoni- 


(a)  That  the  total  per  capita  shows  an  increase  tn  every  city  in  1931  j 
compared  with  1930. 

lb-  That  with  the  exception  of  four  cities  the  total  per  eapita  cost  is' 
greater  than  the  average  per  eapita  cost  of  government  for  the  whole  ‘ 
of  Canada  ! 

Per  ('npit)i  Tosf  of  Government  Cities.  i 

A^unicip;;!  •  i  ni 'bI  *  *  i  D.lFrrt. "  •  •  'rntjtl  i 

Citv  *  1931  1930  l‘-31  32  !‘»30-31  i:»31-32  1930-31  10;<i32  1930-Sll 


$6tl  66  $.54  5-1  <38  89 


•  -,1  1.  !>  T  J  f  1  •  ■  -  mence  now  works  to  conic  fo  an  un-  FUrronton 

jp  o.vees  will  go  betore  a  board  of  ai-  p.,lp  and  Paper  t'o..  Ltd.,  " as  dou- j  j,prs,;,ndinr7  with  the  Munieipal  I  Ca-Kary 

bltration.  The  company  is  seek  ng  h.ipq  („arling  May  1st.  when  the  conimission  am  to  make  sure  that  '' 

?a  15  per  cent,  reduetmn  from  the  piam's  second  machine  was  brought  (•onimi."=sion  will  give  its  ap- 

y-ealt  wages  of  193-.  Hits  would  |  ope^ration.  Daily  output  will  he  ,,,  ,|,p  proposed  works,  and 

take  the  form  of  a  return  to  the  ,otal  325  tons.  Sufficient  orders  to  .  ,,  ..pnritpd  ex-nenses  “ 


■13  tn  -Mif.  i;i;  ^1.33  <.) 

1:1  in  la'i  3'>  13.;  ni, 

13  .in  (31  !.n  123  88 

4:1  40  124  1'3  tin  Ml 

43  40  If.  ;'3  108  on 


the  drop  lieing  registered  in  Saa-  ment  of  iniere.^'  .-ir  principal  except 
katehewan.  in  the  cmnirv  of  issue  i  unlikely 

Delayed  .seeding  operation.s  in  the  to  i.j.  ;i  feature  of  many  bonds 
we.si  u.stially  mean  that  the  crop  is  I  m.ire  e.spei  iallv  i  orpor.iti.ui  issiie.s 
lendered  more  lialile  to  frost  dam  i  -  in  tlic  fui'i.re. 

Trend  of  the  Bond  Market 

Wood.  Gundy  &  Co.'»  M.iy  l-slter 

Some  .saving  of  ihe  pr.’iniiim  on  proved  lone  i;i  iiivesfinen'  eireles. 
.American  exchange  bv  Dominion  1  has  liueti  the  bniailoiiing  of  the 


.56  02  .51  ‘)-2 

the  Conimi.ssion  win  give  us  ap- ■  winnipes  .  55  oti  .55  12  ^  'ji  14  ; 

proval  1.)  the  propoted  works,  and  I  Toronto  .  -o  ‘’"''2  ’j  ."I  "j  ! 

to  the  required  expense.s."  I  I'mawr"  ' ' ! ! !  7  48  08  «  s.t  1.5  77  I.5  i 

-  -  —  j  i^jindon  .  55  3.  *2  41  ^  * 

Inter-City  West.  Bakeries  ISroaKtoao  4I  ^  :;r!  m  I4  2-  is! 

Defers  May  1st  Interest  I  ‘ 

Inter  City  Western  Bakeries,  I.im- j  Maiifax  3r  2o  35  23  iso,  i?  ; 

ited,  did  not  meet  interest  payment  i  ‘  j 

due  May  l^l.  on  its  $1,500,000  Ol  0  ^2  l  HpAenuf*  fro-n  KHrral  Goverrm^nt 

nor  fon'i  first  iTiortaaee  bonds.  The  '••Includinii  Trad--  •  '  >fi-il9. 


,eight-hour  day  at  practically  the  i  pps,j,.(>  regular  opi>ratioii  through 
[same  rate  of  wages.  The  eonten-  y^hole  of  Hi'  year  have  been  re- 

|tlOTi  of  the  rninlnyees  is  that  about  ceived  by  tlie  company  and  the  ein- 
iKMt  men  would  lose  their  .iolis  if  such  pioyei,?  will  go  back  on  a  full  rime; 
‘.an  Jirrangement  went  into  effect,  basis.  j 

Ttotk  sides  have  already  appointed  - -  - 

their  representatives  to  the  hoanl  of  OPEN  ED.MOMON  OFCICK.  ) 
arbitration.  |  N'esbilt,  Thomson  &  Co.,  investment  i 


1  bankers  I  of  .Montreal,  have  opened  a 
I  branch  tiffice  in  Edmonton  with  F. 
i  H.  Russell  in  charge.  At  the  pres¬ 


to  the  requited  expenses." 

Inter-City  West.  Bakeries 
Defers  May  1  st  Interest 


(•i  lo  iK  u’i  i'l'n  a"  I’rnvim  ial  gov  (>rnmetit.s,  a.s  well  I  ' seviu  it ie.-'  in  whtcli  inves- 

-1  b,  .  ....  .  I  '"-7!  iire  uiteresled.  of  whieh  Iho 

iMo  I2  -  i’lnoa  ‘'’®  ''-v  munt(-;i.alit.e:(  and  '  o-'in-'a- j  ..  of  the  recent  i.ssue  of  city 

434.1  112  f.ii  1.15  (1.5  tions  I liroiiglioui  I  'amtda.  i.s  «  xpeci- j  ,if  .yboii  l  oal  tw  elve-year  5',  bonds 

13  40  Mi -7:  n'f  ■*  "f  'he  aiiandonmeni  i.s  one  indication,  and  Hie  .sale  of  an 

;3  40  1:15  33  118  (Id  Hie  golii  ..■landanl  liy  I  iiiicil  |  issue  of  ,it\  .if  lliimil’toii  r  bond.v 
,10  ’.fi-  00  103  I 'i  Slates,  but  Hie  ,  our.se  of  excliaiige  •  is  anoH'er.  Increased  demand  for 

'i;1  I'W  6*  wi  64  iiKh'fi'""'  and  i.s  infliiein  ed  bv  ,  ( ■(inadi.ui  .seeiiniies  'rom  London  is 

43  '.i6  111  00  .!(;  iiKiiiy  out.snl  ■  fiK  lors  dial  defiii-;  e.xpeciei!  to  aeeomiiaiiy  the  rising 

43  40  76  18  68  is  ile  iiro|diesy  in  this  re.spect  is  inad-  ((uoi.iiions  for  .sterlin.g,  inasiiiueli  os 

V'i.--able.  I'reseiit  indiealioii.s,  bow  !  ilir.s»>  bi.glier  u'ioiations  permit  of 


OPEN  ED.MOMON  OFEICE.  j  d,,;  Ma.v  Ist.  on  its  $1,500,000  of  O’g  , 

N'esbilt,  1  hoiiison  &(  o.,  investment  I  ppj.  first  mortgage  bonds.  The  j  “•Including  Trsd-'  - '  .-fi-iis. 


representatives  to  the  hoard  of  |  op,.;>  KD.MONTON  OFEICE.  )  d,,c  Mav  1st.  on  its  $1,500,000  of  O’g  ,  ..!7”  -ndteaiion.s.  bowu  ,„,;,d.er  .notations  permit  of 

ation.  I  N'esbilt,  Thomson  (t  Co,,  investment  i  _  t'irsr  mortgage  bonds.  The  '••Includinu  Trsd-'- '.-fi-iis.  evei,  ate  Hi.ii  v\  bile  .soiim  degi  ee  of ,  more  advaniageou.s  purchase  of 

- -  bankersiof  .Montreal,  have  opened  a  i  ,.ommnv  it  is  understood  pronosos'  i  ...<.r.nnw>n<iil  rvnan.lit, Mn^t  ii..  inflalum  may  take  place,  ibis  itifla- •  Canadian  securities  by  London  in- 

un,  *  I  Ihrauch  Office  in  Edmonton  w  ith  E-  ^  ake  advanS  (If  th«!  nffietvj  <.«verniiie..fal  Expenditures  Must  Re  Reduced.  ,i  „  ..iil  po.ssibh  be  w  orld-.v  ide  iujvestors.  A  slight  iniprovenient  in 

wnav  IS  V^liawa  J{„s.sell  in  charge.  At  the  Pr^s-  days  of  '-race  provided  in  Hie  trust  The  figure'’ in  this  report  offer  icnvincing  ev  .'Icnte 're.r  sor  e  wav  mu.sf  be  eharaeter  !ciore  .sliniibl  iim  tlie  .lemand  for  l  aiiadian  seeuritiies 

To  Be  On  Power  Plansient  time  .\esbilf,  Thomson  &  <'o.  deed  securin'-  these  first  mortgage  found  to  reduce  the  cost  of  government,  in  Canada.  The  Instit'ite  1=  not  in  a  '  I';" <’  Hie  disturbing  effort  upon  ex- hn  .\evv  York  also  has  been  rceord- 
maintain  offices,  or  have  representa-  ’  i,„n, 4, ‘  •  "  i  position  to  oifer  definite  suggestions  as  to  where  i uts  sho'jlct  be  made  a,s  this  ! ''hange.-.  ih:i'  w.iuld  lake  pl.nee  ifitd,  iiresumably  a-v  a  resul*  of  in- 

~T7  IV  ’ivos.  from  Halifax  to  Victoria.  I  ^  ,,  denres.sed  iviisiness  oondi- '  oould  only  be  properly  done  after  a  stud;.- of  pa'-h '-ox ernment  con.erned  The  j  such  infl.ain.n  iiad  l>eei|  (  onfiiie.l  lolcrea.'ed  confidence  growing  from 

rroniimied  from  i  age  ti  - -  _  —  -  tions  in  Wesiern  Canada  and  severe '  f'>'-'”w'n.'?  suggestions,  how-ever,  are  put  forward  as  possible  avenues  of  approach  f*’"  inriivi.lunl  cuiu  riiv,  I  Hie  si renai h  of  the  Canadian  dollar 

Bennett  avers  that-  no  appll-  CAN.  COTTON.'^  HOARD,  'competition  in  the'bakin^  hiisiness,  i  by  the  governments  roneerned:  |  ''he  .streiig-lieniiig  o-'  commodiiv  j  in  New  York,  and  Hie- betterment  ip 

for  sticli  license  has  been  .4,  meeting  of  the  directors  of  u  is  understood  that  the  eompanVs'  '•«)  Are  all  services  wliu  !i  were  given  in  the  ’ne.v-da"  of  prosperity  being  |  P"''‘  -‘’  """  v'  p -1 1 .e.ilarly  tn  wheat  |  the  tone  of  general  conditions  ifi 

by  any  Quebec  interests  yet.  ('anadiau  Cottons  last  week,  R.  G.  I  pa-nings  have  not  for  some  time  continued  or  has  an  effort  been  made  to  get  down  to  fundamental  ,  ^nd  other  grams,  has  encouraged  |  (  anai.a. 

“rogre'sivps  noted  that  his  Tolmie.  .general  manager,  "as  elect- |  Kpp„  suffiefent  to  provide  for  inter-  services,  the  upkeep  of  which  would  be  more  in  itne  wilt; -he  present  i '>P"’'"S''i  \Vesterii  t  anada  and  rhe  rise  in  i-riecs  of  Canadian  se- 

lent  on  the  suhieet  dodged  i„  (v,p  board,  filling  the  vaeanev  I  reauirenienls  and  that  rather  day  incomes  of  the  taxpayers?  1  the  outlook  m  tlie  Western  Pro-  i-r.riiiles.  however,  ha.s  not  been  ra- 

question  as  to  whether  the  |  caused  through  the  death  -some  I  ,hp„  immir  the*  romiiauv’s  working  (hj  Has  an  attempt,  been  made  to  simp.iiy  the  go- crnmeiital  organization,  vinees  is  l  unsiderat.ly  iiuiroNt-d  pid  and  if  Hit-  general  trend  tow nr.l 


frontin-'ied  from  Page  11  ''''^®’  Victoria.  _  |  dopres.sed  iviisiness  eondi- 

_  /  ,(  - -  ^  '  —  i  tions  in  Wesiern  Canada  and  severe 

mi»r  Bennett  avers  that-  no  appll-  .,oiNS  CAN.  COTTON.'^  HOARD,  'competition  in  the  baking  business,, 
cation  for  sucli  lieensi’  has  been  .4,  meeting  of  the  directors  of  j.,  understood  that  the  company’s 
ma«e  by  any  Quebec  mteresrs  .vet.  ('anadiau  Cottons  last  week,  R.  G.  I  parnings  have  not  for  some  time 
hut  Progre'sivps  noted  H'iH  his  Tolmie.  general  manager,  was  elect- 1  been  sufficient  to  provide  for  intor- 
statement  on  the  suhieet  dodged  p^  to  the  board,  filling  the  vacancy  1  pg,  requirenienls.  and  that  rather 
question  as  to  whether  tn^i  caused  ihrougli  the  death  1  than  ininair  the  compauy’s  workinit 

goremment  would  grant  a  license  j  time  ago  of  A.  A.  Morriee.  At  the  |  capital  position  further  the  direc- 
if  atinlleation  were  made,  as  un-  same  meeting  the  1932  financial  tnr<!  have  derided  on  this  course 


douhtedlv  it  will  be.  _  statement  was  approved  and  the  (  Announcement  will  he  made  at  a 

A*  a  result  of  the  prime  ministers  annual  .iieetiiig  set  for  May  18Hi.  later  date  of  a  bondholders’  lueet- 
vagMeness  on  this  roint.  rumors  - 

are  now  afoot  that  the  broad  qiies-  Consolidated  Dlver.sified  Standard  -  -7- - - - 

tion  of  power  exnorts  Ins  received  Securities.  lamiled,  has  declared  a  ence  shares  paytthle  .iune  1-5,  to 
a  prellminarv  consideration  in  cab-  dividend  of  2.5  per  share  on  the  shareholders  of  record  Alay  L5. 
inet  rtreles  and  that  there  is  sonie  oAitstanding  fully  paid-up  non-cit-  Transfer  hooks  will  be  closed  from 
dissenilon  as  tc  polir.v.  j  mulative  redeeniable  first  prefer-  May  15  to  June  15  inclusive. 


or  is  the  machinery  still  conipMeated  by  independeut  or  over-riding  I  I'lie  iiiiprovi-meiii  in  Hie  pos.ltion  lower  nione.v  rates  continues,  it  Is 
Commissions  and  Boards,  eai-li  liKhting  lor  a  genero-.s  share  of  the  tax  of  Canada’s  externa!  trade  for  fis-  iirobaldo  that  Hiose  wlio  purchase 


proceeds? 


i-al  year  ended  Mtireli 


(e)  Is  the  personnel  organization  of  a  size  and  eharaeter  in  keeping  wit h  I  also  is  reassiirhig.  a  favorable  lial 


"'33,  Canadian  government  and  municipal 


the  work  to  be  accomplished? 


also  IS  reassiir-ng.  a  favorable  lial-  lionds  at  existing  prices  will  be 
aneo  of  $67,528,000  h.av'ing  itppn  real-  highly  .satisfied  with  ilteir  selection 


(d'  Have  departments  in  which  work  has  increased  in  rei-ent  years,  such  ized.  us  compared  with  an  tidvcrse  (>f  invesinients,  not  onlv  because  of 


as  relief  departments,  been  manned  by  taking  on  extra  help  from  out-  halanee  of  $2.n4S.iioO  and  $106,864.-  Hie  .^ability  of  their  soeurity  but 
.side  or  has  use  been  made  of  permanent  employees  in  depart mimts  in  900  in  the  two  respective  preceding  because  the  level  of  interest  rates 

whieh  work  has  slackened? .  fiscal  .vears.  „n  sjeh  .  se-urities  should  decline 

te)  Is  the  purchasing  of  all  supplies  made  to  the  best  advantage?  One  rcsul.  of  the  generalh-  im-  over  a  period. 


the  .^ability  of  their  soeurity 
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GROSS  EARNINGS  ' 

OF  TEG  ELECTRIC 

WELL  MAINTAINED  .1.  .Milton  Cork,  who  was  this  week 

_  elefteri  president  of  the  T^oblaw  Gro- 

At  «  R9A  AdO  A.  r#—.  l-<iiniied.  to  flil  the  vac- 

SDOwn  A»  uom-  gncy  caused  by  the  death  of  T.  P. 

par«d  With  $5,680,798 
CHARGES  FULLY  EARNED 

Remits  From  Street  Reilweyj  ^ 

Not  Setitfectory  Stated  Presi>'  '  ~  %  || 

dent  Anderson  In  His  Report  ^ 

To  Shareholders  ^ 

Gross  earninRs  well  maintained,  a  C  1 

substantial  reduetinn  in  oper.atins;  I 

expen.ses.  and  sro.sp  income  after  ^  . '  ..<r  J 

depreciation  ailowanre  eqiiivaicnt  to  i  ^  M 

over  1*2  times  fi.xed  charges  are  fea-  ;  JampBL  ^ 

tures  of  the  annual  report  of  Vt'inni-  '  1%^"^'  W 

peg  Kiectrir  Company  for  the  yearj 

ended  Derember  31.  1f)33.  I 

Gro.s.s  earnings  nmnunted  to  g.=i.- 1 
52S.t4f*  as  compared  with  tn.KSu.Th,’,  j 
in  1331.  Kxpen.ses  ahsorhed  ?3,ri73.- 
7*1(1  aeain.st  $3.7(Ui.ii1h  the 
cedinc  period. 

Income  of  .$1,034,713.  Other  net  in-' 

come  of  $ltn.010  bronghl  sros.s  in-  |,ohlaw.  wa.s  one  of  the  founders  of 
come  to  $2.005. ««•-’  compared  with  |  ihe  Utblaw  chain  store  oraani/.ation 
$2,072,107  in  10::i.  Inicresi  charges  jn  10|0  At  the  time  of  liis  ai)- 
absorberi  $060,201.  taxes  $310. 743.  de-  pointment  lie  was  vice-president  .niul 


.1.  .Milton  Cork,  who  was  this  week  .retail  merchandising  'all  his  life.  He 
elected  president  of  the  Loblaw  Gro- 1  is  a  native  of  Ontario,  received  his  | competition,  in  this  c  n- 

ceterla.s  Co..  Limited,  to  fill  the  vac-,eailv  education  in  'roronio,  and  at  ?  '  r,  ni 

-  -  -  '  •  that  these  foreign  tramps  have  free 


Power  Plan  Approved 
For  Beauharnois  Corp, 

At  Bondholders  Meeting 


ancy  caused  by  tlie  death  of  T.  P.  ihe  age  of  is  entered  the  grocery 

business  wiili  his  father.  In  1S03 


I  crease  as  '’onipared  with  the  previ-  Jk  J  needed  by  the  Beauharnois  LlsM, 

A  '  . . . .  Power  Plan  Approved  Sur™rr;.r'=™c>' « 

L/Ajf  A  -  At  (finding  their  wav  in  increasing  D  L  *  /^  — ^  Company  could  at  its  option 

/<S-64eC^^  inumbers  to  the  Ore.at  l.akcs.  with  F  OT  OCQtlhOLTfkOtS  ^OTD»  anticipate  the  Beauharnois.  Ught, 

^  the.  result  that.  Ihe  regular  steam-  •*  Heat  and  Power  Company  need*, 

-  i  slklp  liue.s  trading  to  find  from  Can-  A  1.  D  ^  JL  -•  i  and  take  up.  the  entire  issue  under- 

retail  merchandising/all  his.life.  '1^  '  -A  f  DOnanOlaerS  Meeting this  plan  the  Beauharnois 

Midx"priucnho,?Tn^Tornn^o' and  ^It  '  nection  it  .should  I.e  pointed  out  - — -  :  Ught.  Heat  and  PowerCompany 

fhp of  x^ntorcTTh^^^  "'a'  ’^c-se  foreign  tramps  have  free  (Continued  from  page  l.»  j  would  have  issued  a  total  of  741,334 

h.i«in.ro«  hia  f-.thpr  In  i$A3  '**'<'  "f  *^0  St.  I.awiTiice  canals  and  the  plan  approved  a.t  the  bondhoid- .  sufficient  to  pay  the  interest  on  the 'Shares  of  common  stork  —  to  be 

hp  wpnt  into  hnsincss  In  Toronto  on  ’’'i*'*'  l'*"ie.'icall;.  no  money  in  this  ers'  meeting,  shareholders  will  be  mortgage  bond.s,  the  interest  j  divided  as  follows; 

his  own  accoum.  wiih  which  he  was  coiiniry.  The  attention  of  the  gov-  given  one  share  of  new  common  *>n  the  collateral  trust  bond.s  the,  '  B^uh.mc.s  "* 

apt.niiv  pnearprt  iiniil  ioiiiing  the  e'ii"ient  has  been  called  to  this  sit-  stock  lor  each  1**  sharc.s  of  class  !  opcratjn.g  expenses,  and  provide  a;  po„e,  Corporaiion  . hard, old- 

HtP  Ml  T  Sv  it,  the  forCtion  of  ‘'B"  ^K'-ck  now  held.  I  sinking  fund  of  one  per  cent,  on  both  ‘  n  a 

I'athlaw  Groceterias.  i  Imperial  Co-nierencr.  IHffIculties  In  Finnneinff.  { issties  of  bonds.  in  addition  there ;  a  n.,,  on  - 


his  own  accouni.  M'iih  which  ho  was 
actually  en.gaged  until  .joining  the  enimc 
late  Mr.  T-ohlaw  in  the  formation  of  uation 
1/ohlaw  Groceterias.  i 


Conference  .Agree-) 


.  .  ,  ,  menis  concluded  at  Oitaua  in  .Ang-  presenting  the  report  of  the  land  this  will  be  available  for  the  ini- 

Follnwing  the  Maehray  dcf.a  -  -  ^  have  benefiiied  vour  ship.s  committee,  and  moving  provenient  of  the  equity  represented 

ms.  a  new  bc-rd  of  governors  has  J  ^  t  he  adoption  of  the  -Montreal  bv  the  common  etock. 


will  he  0  small  margin  for  safety,  Coliaterar  fru»i  Rond 


been  appoinied  for  the  I’niversity 
of  Manitoba  whose  paramnnrU  inl¬ 


and  greater  benefit  should  result  eSIj^Q^v 
time  goes  on.  'Phe  recenl  **‘ede|  ■ 


‘Montreal  j  by  the  common  stock. 

er  plan,  P.  A.  Russell  chairman  ;  fn  the  event  of  the  plan  being  ap- 


holdor,  and  ,ha  Undrrwrilnrs 

of  the  *i3.nnn.non .  411,000 

74I,3J4 

The  $30.1100.000  of  6  per  cent.  Col- 


r--  .. 


of  Manitoba  whose  paramnnrU  ini-  ^  ^  (lermanv  aUsn  tends  to  j  *’7*!”*^  Bie  difficulties  encounter-  proved  by  the  bondholders,  it  lateral  Trust  Bonds  to  be  exchanged 

tial  task  will  bo  to  f'ind  a  solution  „  Kadc  wl  h  tha  ^  ‘he  pro.ieet  to  the  pro-  stated,  arrangements  had  been  o****!^  Io®',mlo0  f  00  of  6  or  cent  MoS 

■for  the  imposing  financial  problem  |dnct,on  stage  last  October  and  em- I  that  three  directors  would  be  added  ®  ^ 

which  now  faces  the  institiinom  tonnage  carried  to  and !  for  now  financing  to  the  board  of  Beauharnois  Power  S^Powe  ^omMnv  and^bear 

bXd^s  D  r T  oiX,? "icew  -  f'  Rni  the  Orient  is  «PProximately  |  [h^  Corp.  to  represent  the  collateral  trust  ”, erest  at  6  per  cent  as  from  .fuly 


'for  Ihe  imposing  financial  problem  **n  met  ease 
which  now  faces  Ihe  institution.  . 

•Among  the  new  members  of  tlie  J'l'etghl  tonnag 


degree  by  'he  institution  some  years 
ago.  Among  ihe  graduates  of  Ihe  in¬ 
stitution  who  v.'iil  .sit  on  the  new 


coi.mrT"'’'  I  rf-'otion  stage  last  Ortober  and  em- I  ;hat  three  dt%etors  would  be  added 

Freight  tonnage  carried  to  and!P”’®i®‘‘  'ho  need  for  new  financing  to  the  board  of  Beauharnois  Power 
from  the  Orien"  is  approximately !'"  'h®'  ‘he  development  should  Corp.  to  represent  the  collateral  trust 

the  same  as  In  I!i3l,  but  owing  to ' f  accoidmg  to  program  bondholders. 

disturbed  conditions  and  excessive  ‘ho  oontrart.s  of  the  company  fill-  The  report  presented  figures  show- 
competition,  freight  revenues  on  the  ‘  '  Be  stated  that  representa-  jng  the  position  of  the  Corporation. 

I'acifie  were  down  about  It'T^.  I  [1’  both  to  the  Domin-  estimated  coat  of  completing  the  de- 

Yoiir  (  omranV.s  fleet,  I  think  it ' ’O”  Government  and  Ihe  Province  of  velopmemt  and  the  operating  position 
can  be  claimed ‘wiihmil  fear  of  con-|J]",  o'-  '"‘ho  hopo  bf  afniring  ac-  after  completion,  as  follows:  — 


-ru  *  .  i  ri  *■  ^^33-  B'lch  Interest  to  be  pay- 

The  report  presented  figures  show-  ^ 

mg  the  position  of  the  Corporation. 

es  imated  coat  of  completing  the  dr-  payable  in  cash, 

velopment  and  the  operating  position  receiving  225.000  of  common 


bo.!rdT,e"r"  a'' Adamson'  mesirut  Tadtetion.  is  one  of  the  bts,  halanc- ' ‘‘"'’hy  either  of  the.se  public  bodies. 

nr'th^A  \vn  tri-n  Trimt  Co  inri  Paul  worlrf  and  the  Jnnovationf<i  .  •  ^  ^  (o  operating,  to  com-  l***’"?i*ft  1, 

nr  the  Wc.'-tcin  I  iiist  (  o..  ann  Taiic  .  _ _ . . ,  . _ . _ _  ,  Pl^tc  the  cntrinrise  either  as  a  niih-  lot  ^00.000  H.P.  in»taM8 


.  . .  . . .  fiooii  Iiiviii.  to'  %  1 4 :  A' -  [I  I A III  f  It  I  .••Ml  . .  •  . . . . -  VI  111  o  I  c lo-fltv  ID  rnUtion  to  v.ujuurt  iiui  iHP  rroviocP  lo  uec.  1 

preciation  So-tn.Siti.  fnrciKU  exrhansr  morrhandisins:  director  nf  both  the;  T'nivorsity  of  '(oront*)  amonc  t  an-  -pi  u:'....,  mos  eronomi-i*’^  Qtieher  feit.  however,  it  was  aUt-  Acconnis  tn«i) 


$48,600.  and  other  dcdiiction.s  $1,637.  (•jiniuli.i  ii  and  .American  coiniia  nie.s.  .  adian  in.si  it  iit  inns  of  liigher  'barn-|  h'^'*^''  ‘J’*' .  j  ed.  that  it  was  in  the'publlc  interest  *■ 

leaving  net  earnings  of  $176.1,31  down  m,  ,  ,;„rk  has  been  connected  with  I  ing.  |  '' '  ' ‘7/ ‘ ^  ron- "h"'  'bey  should  become  artivelv  as- 

from  $262,801.  No  dividends  were  _ _  I  The  results  .iu  saving  m  fuel  eon-  business  of  nnwer 

t,„m  in  in-’'*  I  sumption  and  repairs  have  surpass-.  ""e  inc  mismess  oi  power 

Weathering  Storm 

'V^  'V'  'V  W  I  AI  I/^  r«I  I  am  glad  to  saj  that  during  the  ®i‘>ioHon  up  to  the 

-am  5  V2S  449  Vh»o.79,  hnis.ovv!  /  JCA  h  fl  I -.O/l#  f  '  period  under  review  there  was  no  ®  eiation  b.v  the  committee  of  o 

-r.  v,7i.70h  j.tm.on  4,n7».ni9!  J^xJUixO  I  major  accident  to  any  vessel  of  the , P'^n®  .submit- 


Cro*8  •am.  5. >2^. 449  '>,h^0.79i 


3.>73.70f>  i. 709.01')  4.02Con; 


siimntinn  and  repairs  have  ^tirpass-.  .  ^ 

led  our  hopes.  Hxperimenis  are  iin-  ,  ”P"*  y*  !*'' ,,,‘“'0  .  "wnership  ron.truetien  r^nuiremenu 

der  wav  which  promise  to  cut  ,,iiii  •  "'< 'n  (he  Province  of  Que-  n.b^qum.  te  lav? 

I  fiirihei-  the  cost  of  nroniilsinn  Dijcouni  on  F,r»t  Morixsgr  19 ' 3 ;  n  per  Cent,  ten  year  scrip  due 

'  I  am  glad  to  say  that  during  the  BfifRing  the  situation  up  to  the  Bonds  to  r  itmied  ..  ■  •  j  i;i43,  .and  an  issue  of  common  shares 

'  nerind  under  review  there  wap  ^^^nsidciaiion  h>  the  rommitfee  of  Cott  of  completed  enierpriB*  rto  a  total  of  750,000. 

'  --aior  accident  to  any  vessel  of  ,he ,  y-’’:'""®  Pla**®  submit-  ^bb  OOb  H.P.  ,n-  Under  the  terms  of  this  plan  se- 

mpanVs  fleet.  """’.’a'f  ‘'hance  of  the  to  b. ‘m-ncH  •,  hrmundor:- ’  '  furitJe.s  would  be  distributed  in  the 

j  Montreal  Power  pl.in  as  the  only  V'>  Collateral  Trust  Bonds  »is. 000. ooa  ;  following  manner; 

The  Hotel  Nislem.  one  submitted  .giving  definite  assur-  '’t.**-  F'r.t  Mortgage  Bonds  .'o.ooo.oon  •  jrjrgt  mortgage  bonds:  Dominion 

Vour  hotel  .system  and  interest  in  ®n*’c  of  t he  necessary  funds  for  com-  ^''”[7  i*933*ro'Dec*Tut  'ta}’?  IGovernment,  $16,850,000;  Quebec 


stock,  the  collateral  trust  bondhold¬ 
ers  would  thus  obtain  30  per  cent, 
of  the  equity  of  the  reorganized  com¬ 
pany,  as  compared  with  only  8  per 
.  cent.,  as  formerly  held  by  them, 
Jib.eno.ooo  m  * 

The  Toronto  Plan. 

*7’  035  300  I  third  plan,  known  as  the  "Tor¬ 
onto  Plan,'  sponsored  by  a  group 
from  that  city,  provided  for  the  fol- 
!iMin  onn  'o"''R8  capilali7,.-,tion : 

.  ,_L. .  A  total  eventual  issue  of  $38,000,- 

$17,437,000  000  6  per  cent.  30-,vear  1st  mortgage 
iTv  '4fc~  vnii  bonds,  due  1963;  a  total  eventual  is- 
’  i  sue  of  $30,000,000.  in  6  per  cent.  4<t- 

«$  1,856,000  :  year  general  mortgage  bonds,  due 


Vet  op  I  nr 
Other  ne-t  Ii 

CroBB  Inn. 
Interest 
Taxes 
Depren . 

For  F  xch. 
Other  derlM. 


1.954. 741  1.07l.77h  2.a5S.OlS 
r.  I40.9I9  120.351  34>.77i) 

Z.nov.hh’  7,097.197  7.400,786  'J 
9h9.7hl  945,594  95  1.790 

3  49.745  3  5  1.827  361.143  S 

546.876  53  1,886  5  1  3,3  45 


345.’77(i  (I'ontinitcri  from  page  1.1 

2  400  786  'be  .\,=,«cis  side,  nailway,  nol1ing,ment  in  .short  sea  cruises  from  the! 
95  1.790  '^'ock  Iliiuipiiiciu.  Lake  .ind  l!i\ cr  j  I’niled  Kingdom.  If  is  extremely  [ 

36  1.1  43  Sieaiuors  ami  Iliilcl.s  in(  rcasr,l  i  sat isfactory  to  note  that  no  fewer 

5  1  3,3  45  :’,,ob2S,  doe  )>r  luci  pa  I  ly  1"  atldiiions  liian  25.221  people  en.ioyed  a  sea 

®'"'  improicniciiiis  effected  during  ernise  on  (  anadiaii  Pacific  Stcam- 


oihcr  hotrl.s  and  icsorl.s  lepresenls  pletion  of  the  development  being 
an  invosimcnt.  of  5.86';,  of  the  total  ffU'thcoming,  Mr.  Russell's  report 
of  the  comi'any's  assets.  In  hotel !  continued :  "In  order  to  conserve 
construction  ilic  conipan.v  followed  'he  compan.v's  resources,  expenses 


total  assels  of  $15.242.18d  up  from 
$44,010.71.8.  Proppi'iy  valuation  is 
slightly  higher  at  $3 1,363.0l(i.  .md  de¬ 
preciation  reserve  stands  at  $6,432.- 
419.  Sinking  fund  has  been  in¬ 
creased  to  $1,829,801  from  $1,663,243. 
receivables  are  down  to  $185,091 


attention  of  Hie  world  and  in  stim- 1  <'*>ntracts  on  Oelober  Ist.  193;t,  in 


Thf  Oparating  Poaition  aflar 
conipl-.libn  ie:  — 

!  Tha  Company  ha»  lold-- 
150.00(1  HP  at  $14.65- 

$2, 197,500b 


ing  in  .lime.  I!i29.  to  the  end  of  the  satisfaetory  perforinanre  under,,-' 


$292  239  in  the  preceding  vear.  ‘^t*  the  liabilities  side  the  funded  fying  lo  record  that  w  e  maintained  b„tei  system  for  the  j  aubmiited  to  the  eollatcrai  tru.si 

The  president,  Kdwarri  .Anderson.  ('**bl  increased  $l2..-)00,,i00  ow  ing  to  on,’  leading  position  in  passen.ger  fji-si  (jmp  .showed  an  oiieraiing  loss  |  hondholders.  By  the  end  of  1932 


preceding  year- -under  normal  eon- 
ditions  a  niateidal  inerease  in  eain- 
ings  eould  have  been  expected. 

In  regard  to  the  street  railway, 
despite  economies  the  showing  was 
tar  from  satisfactory,  with  income 
far  short  of  meeting  charges  iieccs- 
.cary  to  maintain  efficient  service  and 


loan  from  the  Dominion  Government  tion  Imth  in  speed  and  in  traffic  re,-  ,.ppp,pj 
on  account  of  nneniplo.vmcntt  relief  f'irns.  Jn  Iiine  1932,  the  Kmpress  '|•|•nn5, 
land  is  repayable  wiilioiit  interest  crossed  from  Father  Point  to  t'hor- 
when  the  Company  shall  resume  pay-  ,  boiirg  in  the  record  time  of  4  da.ia. 


nf  ilte  Royal  Commission  on  negotiations  with  the  Montreal  Light, 


5'>  Collalrral  Trust  Bonds  $36,900,009  ;  following  manner; 

5*,c,«»,  Fir«t  Mortgage  Bonds  .39,009,099:  jcjrst  mortgage  boiids :  Dominion 
i933"rDec'7ut.  I?5  7  |  Government,  $16,850,000;  Quebec 

tinder  present  rontracte.  I  GOV'emment,  $1,543,000;  banks.  $6,- 

etiar  deducting  operating  i  657.000,  and  the  underwriters.  $12.- 

mg'’Tn‘Vre.7on''F*rat'^  Mom'.  !  950.000  to  be  offered  to  present  bond- 

gnST^  Bondi*  und  Loiin!i  of  I  holdCTS, 

.t«.73i.ooo . .  14.749,000  General  mort^rage  boiulg:  To  be 

'’:e";uem’’To^?3TT*.  5i7.0Oo;»«ered  to  present  bondholders  on 

- an  equal  exchange  basts  for  the 

$89, >66,009  old  bonds,  interest  payinents  on  the 
The  Oparaling  l^mtmn  aflar  bonds  to  he  made  in  scrip 

Th'i’  Conwan’v  has  sold—  |  fTom  Octobcf  1.  1935.  to  April  1. 

150.00(3  H  P  at  $14.65—  I  1937.  and  thereafter  in  rash.  In. 

siaaan  l.  ts  .  . .Viin'"'*'"”’  addition  holdcrs  Of  the  present  bonds 

H.P.  a  *  $3,75'b'.ooob  j  will  rcccivc  five  Common  shares,  new- 

Giving  Cross  Annual' Revenue  isSue.  pcr  each  $1,000  bond,  in  SOt- 

. *  I  isfaction  nf  defaulic'cl  interest  to 

'^^n‘^4”.’J;n’f;,rToVe*,w‘  'April  1.  1933.  This  will  involve  a 

Cost  of  Operation  (including  I  total  of  150,000  shares.  Present 

water  renialsi . $  , bondholder,s  will  also  have  the  privi 

Coiiiie«"r'trus""BondVm^e.t  I'.MOAoJt  I  subscribing  lo  a  minimum  of 

.Sinking  Funds  .  750.000  ,$300  6  per  cent,  flr.sl  mortgage  bonds 

incoi-i-  Tjx  at  rate  of  13.05-5  39.800  of  the  corporation  at  par.  with  a 

$  5^87.500  bonus  of  three  common  shares  for 
— _1— ; —  (jaeh  $i00  of  bonds  so  purchased. 

Balance . .  *  265.700  and,  by  so  doing,  will  receive  scrip 

'■'aT^^siimaia.  arc  h.eed  on  coals  to  interest  _  payments  from  October  1. 

d«t**  which  h«v»  been  on  «  relatively  low  Of  thlp  VAHl,  instead  of  April  1. 
price  level  II  the  price  level  rites  mate  FiVA  per  rent.  ten->enr  SCfip.  To 

""u '' -ru’’”!."'"' uV'''V,r*rK.  ''•«  available  for  the  purpose  out- 

O'  -  I  he  nape  pnces  per  pi.r-  are  rne  '  ei  j  w 
same;  ihe  M.L.H-  4k  P.  ronlrad  involves  |  uBCd  ADOV^?. 

delivery  al  the  power  house  and  the  Hy-  !  roiTimon  »har4^S  Pft  par 

dro  contract  at  the  Oniario-Quebec  Present  shareholders  to  get  one  new- 
boundary,  73*,  mile.  froip  the  power  ^ 

’  „  .  .  c  I  present  debenture  holders,  in  lieu 

Too  Gpe»T  A  hgcrince.  1,^^  defaulted  interest,  as  above  out- 

In  submitting  the  so-called  "To-'li«ed;  388,590  shares  to  be  given  as 
ronto"  plan,  the  terms  of  which  |  a  bonus  w-lth  the  first  mortgage 


lUst  pay  out 
completion-  - 
m  (including 


'Fransportation.  in  the  opinion  of  ;  Heat  and  Pow-er  Company  with  a  have  already  been  made  public.,  to  j bonds  on  the  basis  of  three  shares 
myself  and  the  directors  of  ihei'  i'’w  to  interesting  Uiat  .company  'n  '  the  me“ting. .  H-  Peppall. .  claijned  with  each  $190  priheipaV  amount; -3.- 
company.  it  is  extremely  doubtful  if|*''e  financing  required.  There  had  that  the  "Montreal  Pdwer" '  plan  1 000  (possiblel  shares  to  cover  war- 


j  r  ffr  1  1  1  $1  1 11  I  III’  .'Ml  11  i  II  u  I  II  If  1 M.  •  ”  .  n  ■  i  ii  i  i  ii- 

rtililv  Board  reqno.sting  it  to  pre-  Uiahilitie.s  .$1  1,31 1,257,  a  ralio  of  bound  sailings,  an.i  increased  her  |  „ 

pare  'a  single  detailed  plan  to  pro-  icaiTyings  lor  tho  year  by  -l.I.ih  pas- ,  j,.„ 


vide  an  adequate  system  of  street'  Trai’i'ic  Still  Jieclining.  :  sen.gers.  ^  Siilist.-tnnul  progress  has  already  |  uutii  April  4rb  fbat  these  tentative '  ion  that  the  necessary  financing 

transportation  for  Ihe  municipal'  During  a  iteriod  of  irnexampied  I  been  tna'Ie  and  tlie,  joint  efl'orls  of  agreements  had  been  reduced  to  j  rQ„],j  done  throUgh-the  ektsting 

.area  of  Greater  V/innipea.  Fiirthe:-.  ' ‘*(‘  decline  In  traffic  gwiincssect  w  orld  economic  con  iiiions,  it  is  na-  the  companies  w  ill.  I  am  satisfied,  ®uch  definite  form  thnt  thei"  could  bojjjpoirtefs  and  shareholders  of 


eiiniinaie  dnplication  in  u'utters  of  deiail,  both  of  a  financial  ^  plan  submitted  by  the  group  he  re- i 
and  wasteful  practices.  ®9('_  l''E(*I  ''baracter  that  it  w-as  not. ;  presented,,  and  expressed  his  opin- 


ANADA  BUD  U.S. 
MARKET  IS  READY 


Siiiistannul  progress  has  already  |  nntil  April  4th  that  these  tentative '  ion  that  the  necessary  financing  Favorable  Contracts  Negotiated 
been  tnade  and  Hie,  joint  efiorls  of  agreenients  had  been  reduced  to  j  rould  be  done  through -the  ektsting  I  ''For  Fntiro  Ontniil  of  12 

..  ill  I  sneb  definite  form  thnt  thev  could  --a  .u.-xu-i,*— .  ror  tnore  VUipUC  OF 


the  board  was  empowered  to  control  '  duriris  l!i,!2  has  ccuiiiniied  Hiroiigb  tural  that  a  severe  strain  should  be  continue  wtih  sincerity  of  purpose,  be  forwarded  to  the  debenture  hnid- 


■ind  direct  ail  fcirms  of  public  irans- ; 'he  first  quarter  of  1933.  Gross  Re-  placed  upon  the  long  established 

portation  in  Greater  M'innipeg.  pend- i ''(“n-'ics  in  .laniiary  w  ere  Hi. 6(7  I'e- •  pas.senger  conference  agreement.s 

ing  examination  and  inquiry,  and  un-|''^w  thnse  iif  the  preceding  year,  under  which  Hie  .Atlantic  Linos  op- 

til  the  I,cgi.slatni  e  is  alilc  to  con-  ^l. 597  in  l''eluiiar.c  and  IJ.:!'’.7  in  crate.  In  Hie  sprimg  of  1932  the 

sider  any  plan  submitted.  !  March,  the  aggregate  decrease  for  .  agreements  were  temporarily  alian- 


,  .  .the  corporation, 

and  with  mutual  good  faitli.  ;  9r.s  and  a  meeting  ealled.  Tn  the'  'Plans  submitted  by  A.  I,.  Caron  | 

A’our  directors  have  expressed. ! '"'(“’■''"I  fvom  .lantiary  1st  until  the  of  Montreal  attd  I.  'E.  "'eldon.  K.C.. 
through  me,  their  apprehension  of  bnd  of  March  the  committee  received  i  of  Toronto,  provided  for  the  guar- 


Bevereige 


Toronl.o  B»jr4»8u  Th^  Finuncial  Times' 

Toronto.  —  The  RhovtAgp  of  beer 


21.597  in  Feluiiaiy  and  IJ.3'.,  in  crate.  In  the  sprimg  of  1932  the  the  dangers 'of  the  present  situation  additional  suggestions,  from  various  :  anteeing  of  the  first  mortgage  bond?  '  J"  .f 

March,  the  aggregate  decrease  for  ,  an-,pc„ients  were  temporarily  alian- .  and  thei.  views  as  to  Ihe  solution  parties,  recardin.g  the  reorganization  :  by  the  Dominion  Government.  Un- ‘ j  aiiiea 


The  plant  of  Canadian  Northwest- ,  the  three  monilis  being  W.917,331  or  doned  as  a  result  of  diffcreuces  of  '  of  what  constitutes  our  gravest  na- !  "f  Beauharnois  rorporation,  but  de,-  terms  of  Mr.  M^'cldon's  plan  • 
n  Power  Company  at  Seven  Sisters  ii.3',.  l-.xpen.ses  tiave  lieen  red  iicf-i  opinion  as  to  tlie  value  of  low  rates  tional  problem.  Their  views  arojPRPa  of  these,  wiih  the  exception  of  i  tpp  government  would  hold  control  j."'*'  'i 


-Mr.  (has.  h.  Kicwel,  managing 
director  of  the  Canada  Bud  Bre.we- 


honds  due  .iantiary.  19:<2.  was  made  .a  certain  definite  .success  lias  lieen  in  HI31.  the  hi.gher  classes  of  east- |  crating  results 

in  '  ap.id'an  cumis  mii\.  Ion  ooo-i  mpi  wiih  in  iiiiraciiiig  a  large  vol  lumnd  Iraffic  of  all  Nortli  AHantic  Diiidei 

bondholders  demanding  their  rights,  eme  of  short  clisiancp  travel  in  this  I.ines  showed  a  decrease  of  27c/,,  ...to 

it  was  I'oiind  iiec  ('ssary  lo  issue?  w  ay.  wliicli  has  proved  profititlde.  w  hile  Tourist  class  and  'I'hird  Cla.ss  ,„pnt' '''iliai  '  i  ciii 

scrip  certificates  aiiaranlred  hy  Win-  Inil  it  i.s  obvious  Itiai  this  inelliod  of  increased  liy  11.297,  viden  i  rerorri 

nipeg  Electric  for  aiiproximately  developing  mow  iuisinoss  has  ii.s  liin-  :  .  /•.  '  r>,.Ma„r 

$50,090.  .A  honclholders’  protective  jt.s,  since,  under  present  conditions.  (  lianBiiig  (  md  ti  ..  nr'eferen  e  stoc 

committee,  w  as  formeci.  and  as  the  .thp  niimher  of  i>eoplc  in  a  posiUon  to  Within  Hie  last  ten  years  the  con-  opnt'^  ner 
result  of  the  negotiations  an  exten-  i,-avpl  is  greailv  reducocl.  siriicHon  of  20  large  liners  dcsig-  .  o. 


to  the  nnanimoiis  conclusion  that  the 


R,  O.  Sweezey.  former  ‘prOsident  business  to  eman- 


sion  of  lime  w-as  granted  until  May 
1st,  193;{. 

Nova  Scotia  Government  To 
Aid  Steel  and  Coal  Company 


ChangiiiK  Conditions. 

Within  tlie  last  ten  years  thecon-l 
siriicHon  of  20  large  liners  desig- 


year.  Dividends  were  paid  on  the ,  previously  estimated  to  the  end  of;,  .vndif.aip  «.iffii'i»nHv  =cvr.-.r  'allowed  to  run  down  and  in  many 
preference  stoc  k  at  the  rate  of  four '1937.  '  guarantee  financ^rof  the  eora^  completely  dismantled, 

per  cent,  per  annum  .sinc-e  *1*9  firsi  :  The  report  referred  to  the  condL  ,ion  j^e  Beauharnois  project.  He  i  P'®”  I""* 


$,.«!  i-  .1  ‘  I  •  ti  n  I  »  inim  luf?  ‘  •  '  ‘  per  cent,  per  annum  since  the  first:  The  report  referred  to  the  fondl-  RAanhnrvirtie  oI  Even  some  of  the  larger  and  more 

An  ."i' ■''' 1  1  7" / 1  .  "a  I n -  ind  stock  in  1893  down  to  linns  nf  nver-production  now  pxisi-  was  not  at  liberfv  tci  mention  a iV famous  brew-erics  converted  a  major 

expcri  lu  ni  is  .i  .so  lieing  made  naled  and  raied  as  cabin  sh  is,  ,  )n^.i„(jing  the  first  half  of  1932. ,  ing  In  the  power  indiistrv.  and  point- '  .j,.  nf  the  rtiffore  ,  portion  of  their  storage  facilities  to 

rrrHn^''irf  -dinary  stock  cUvideud.s  'ecl  out  that  the  disposal  of  an.v  fur- ;  fo  Jay  *hlt  on^ of ;  furposes.  Repeal  of  this  berer- 


in  combinrcl  rail  an.  motor  trans-  the  conversion  from  a  f'*'®'  *'l9®®  On  the  ordinarv  stock  clivideud.s '  e,l  on 
portation  of  freight.  I  he  cxporlmcnt  ciesignaiion  ol  1"  targe  vessels  w-ere  paid  withoni  interruption  from  ther 
has  been  camfmed  lo  Hu.  more  don-  which  were  ImiH  originally  .as  high 

.sely  settled  part  o  the  coiiniiy  ,n  grade  ftr.st  .•lass  ships  h.as  flestrc3.v-|  per  prohl 

the  we.s,rrn  penm.snia  of  Dniario  but  cd  the  f'''**"' .  per  annum,  and  for  1931  five.ancin 

FJUfficiriu  limp  hii^  noi  olupstMl  lo  !  rate  siructuro.  Of  tho  (il  cabin  ship?  annum  * 


icx  «oM$  ..c  ‘u\<ru  \  wirhoul  intevruptiem  fi om  thcr  h]oc]<s  of  energy  in  Addition  To  them  ^  Harrv  Data.  a)?©  fame  at  the  time  of  the 

pT  has  rJe^strot  ^  f"*-  "*(*  .vears  those  already  m>d^*6  *'onli'9cl  w-as  "7^,/ the  Uoiited  States 

nV  Ibp  AHantic*  P*?*'  Pc9blemarical.  thus  making  the  fin-  w-a.s  8ure''  W-as  caba'b1e-of’  handnna  **®°l''d*  ®-''®‘®”’''*^*''''*'"''^‘^*'i‘diffi- 

-  6l  Jjbin  ships  '''^1  fi'e^ancing  of  the  development  to  com-  the  urtd^falmg  'Jlo^  ‘o  secure  the  necessary  fipan- 

J..  :  pi’*'  cent.  I  er  annum.  pletion  .i  matter  of  speculation,  jj-  ctatcri  houevor  thoi  ai.  - i cing  to  enable  rehabilitation  of  the 


deposit.s  at  Wabaha,  Nfld."  all  miernation.al  ir.-idc  rmiic.s, 

.\ot  only  was  a  large  investment  .eras  pas.senger 
at  stake.  Premier  Harrington  pointed  (’nnariiaii  AHani 
out.  but  the  livelihood  of  about  3,390  .Jpcroased 'in  19 


cos  pas.senger  iraffic  to  and  from  been  biiHi  with  financial  aid  from,  there  will  therefore  b 
anariiaii  Ailaniic  .uid  I’acifie  port;;  governments,  and  whicli  coulil  not  :  your  coiisidcrai  ion  ,a 
leci'oased'in  1932  coniparcci  » it  ii  continue  in  successful  orernl  ion  '  i  )inri;-,ing  Ih.'  Issue 


acute  nature  from  ships  which  have  of  financing  will  be  neccssav.v .  and 


out.  but  the  livelihood  or  about  ...jno  (lecreased  in  1932  coniparcci  wilii  continue  in  successful  orernlion'  ihnri;-,ing  lh>'  Issue  of  addi 

men  and  their  familic,*  in  tape  I93t.  '['here  wa.sa  small  increase  in  w  ere  it  not  for  large  mail  s'ubsjdin.s  j  ,.,),iso||i)aip,(  dolientiirf  siocl. 

Breton,  Pieloii  County  and  Wahaba  itassengi'r  traffic’  from  ('auadia.ii  provicled  lev  tienecoleni  laxpa vpr.= .  i  the  liciuicl.at'on  of  the 

derended  on  Hie  ontcotne  of  present  pr„-ts  to  Fmepe.  Imt  the  w  e.siboiiiul  , 'I'he  effect  of  ilils  siib.sidized  compe-  ,,an.v's  :-!iori  term  lo.ins  mentioned 

efforts  to  rehabilitate  the  compan.c.  movement  declined  by  ll.T-/,.  West  ,  tifion  is  felt  particularly  by  the  in  the  anntial  report  and  cither  ma- 

Novp  Scotia  Steel  and  Coal  Com- '  hound  Atlaio  ic  i  raffle  continiio.s  to  bo  I'anadian  -  .Australasian  lane  inliniing  c  idi-'i  i  iou'; 


pany  lia*  been  upder  the  manage- ■  affected  adversely  by  the  general  whicli  wc  have  a  finaneial  inieic.si.|  -i f  i;., ibi'  oidi'aiions  i  hsc  o '  -inu 

ment  nr  .ioint  liqu.dalors  and  receiv-  economic  condiiiobs  ,n  Fiirope.  .and  Despite  those  handicaps  the  can  ■ ;  menrumml.  au.l  rrovTclc  for  other :  ,7-^,'7Tnc" c.a"ed^^^^^^^^^ 

ers  for  several  weeks.  H  w  ent  into  cur  fleci_  w  hull  w  a;-,  designed  in  sejme  arlian  Pacific  ships  mamtain  Hieir  j  cap.tal  rrcpio -mr  nl.s  it  will  be  no- 1  correct -  n  our  estimate  that  more  „• 

receivership  tn  .Ianiia,r,v  after  deben- I  mea.snre  to  faciliiaio  the  ira-i.-,porta-  rel.arjvc  position  for  competitive  cos  , a,-,  if  nrecem  ni.arkci  coiidi  '  tv-eft  r  IP  on^w  ill  not  n, 

ture  interest  ha,d  been  defaulted.  ,  tion  to  ,;anada  of  sutlers  approved  .  traWc  to  and  front  the  c-rient.  n.ir-|,io:,;  c:o,ttL!r.limughpu'  !he '  S;  ^  d??en  ed  lt!-e  A  ^cl  rlt 

-  [r:  7  I'l  V7n  n  "■?  '’"r’’  '''>'®’a‘*"®'  ®‘**'^'"i'-  -flFon  to  he  appreliensive  of  the  com- ' 

T,  swreer  MarkMin,  Ondttlens.  fn  /h"'"  b  f  a^e  ®  I  ebn-oi  ids : ,  d  debenture  slock  (o  be  p.anv's  ultimate  earning  power.  it  tf 

by  the  decrea-se  tn  the  number  of  int-  age  of  1381,  people  were  coiit e  ed  .a.' |  miic;,,,,;  ,ollaiei-al  secuntv  to:  will  feel  armost  immediatelv  anv  n 

Htliftx  —  The  Voca  Sc-ctea  Mar- !  migrants  to  Canada  which  declined  full  voy.tge  or  cart  '  o.cage  pa  sen  i  .m  it  i  -sucs  cs  pc  loiiiid  ic  '  1  i,,  ,c..aificns  -inH  ts 

k«tmr  Board,  to  he  set  up  hv  the  from  133  141  in  19-9  to  6  88'’ in  1 9-’  ger«  The  tin -odiic  t'on  o-  cal!-  sii  '•  '■’•T'  i’*'  'find  te-  ;  improv  cnicni  itt  coitdltioas  and  is  si 

tn  vi.7 ,i,v'.,riouC.hort>i7.H«n»iui„  o  r™„,-r.cii,- f;;.! j';!’’!. 

Jlov^m.  cor  j“r  nS.  in"  oSi  i  rnnr.  .no,  ;?.cu  ..S.r.rn.JS  on  !,"  |  I  v-c;  ri-U-  <"  «■•’<  '»">•"  )■ 

succ.-essful.  Crul-  '  ships  have  rmharkrid  or  di:,cnib.-trk  !  j  i,.„.  courinde  fhe-c  re  !  '  F. ‘\v.  Bc.ntt.  M'.  A.  Bl.ack.  Hop.  F'  a; 


levels  of  the  last  two  years  divi-.zation  and  reor.gani-zation  that  it  "an  |  '-u  Canadian  breweries  have  been  de- 

dends  could  not  be  continiiecl  wtih  well  stand  and  yonr  committee  nn- j  would  be  reorganised  and  "dl  -  'used  w-ith  orders  from  all  over  the 

safety.  The  policy  of  .vnnr  clirec-  reservedly  and  nnanimoiisly  ''bcom- 1  pqQ of  eomnton  stock  iss.ipa*  Ignited  States.  Mr.  Kiew-el  states 
tors  has  been  one  of  careful,  delib-  mends  for  yonr  approval  the  P'®**  present  debenture-holders  to  r--^  i  “'®‘' Bud  Breweries,  Llm- 
This  statement  supplemented  a  better  sliowing  than  during  1931.  „ld  c'siahli.slied  Atl.intic  svsiem  of  '",7^7'*’  '  nHOi'*  'V'*'*'**  *'  -aiMtal  fit^  ' 225.000  shares;  bond-' ,'^17 

speech  bv  the  Premier  in  Ihe  I-egis  This,  however,  was  cliic.  largely  to  , a, jng  ships  tn  enable  ail  lines  to  L  'f.f,'  1  7  .a  n  J  '  in  '’^1'’''’  "*9',  ''*®  ,  .t'  T^ntilllVise  ^n  i  ’infi<*»'Avriters  of  $13,- !  P,''®'’!’'®'''®’’'  *>'"*"®**-  negotiated, 

latiire  in  which  he  called  attention  drastic  leduciions  in  expenses.  In  b.Tvp  an  equitable  slmre  of  traffic  j  '7,  7cq'  o  in  L  C  ’® ,  cairMnc;  ,7,4  ^nrt  i  -129,000  shares.  : ‘**f?**>'  ‘'‘® 

to  the  Immediate  need  for  assistance  view  of  the  siinatioii.  every  effort  has  outlived  its  usefulness,  .-ind  Hie:  7  c,-,.,  ,7  ,7  he  c^ioVc^  ii '  shareholders  would  be  of-  ®"‘”'®  ‘’®®'  , 

to  the  industry.  "In  my  judgment,"  "as  made  to  curtail  exitenditures  by  rale  situation  cannot  be  regarded  as  v,p|jp,.p  it  win  have  .m-  7iiM-niai  •.  711/  'to  fiilttll  it<s  nnwer  con-  '  ^®'’®'l  >n  the  new  company  on  '  a  n,  ♦  c  a  *  44, 

he  declared,  "it  is  most  important  to  '  reductions  In  sailings,  reductions  in  stabilized  until  .a  new  ba.S'is  of  rat-'  ^  hrst  me  'i  ,  7  '  t?  !  L,i  Vben  tires  I  o':  ***"*  f<>r-  -30  old.  1  Mr.  Kiewel  added  that  to  dat«.  they 

find  some  means  for  the  operators  i  wages,  pilotage  and  ,n  every  other  |  ing  ships  has  hern  secured.  von  0,77,1  '  (■on,.ctv,ng  tracts  Pr„ml>  rnsrimum  .  Nau  *5-8a  as  f„i.  |  have  .shipped  none  ^of  their  product?., 

to  csrrv  on  not  onlv  in  their  co.al  :  tvnv  possible  1  7-,  ,  r.  r,  .  .u  !  '  '>*'f*(®'®-  cn(  contracts  reach  the  maximum  .  jow-s;—  I  to  the  United  States,  because  they 

iron  _  in  ..0™  with  H,ecxpc..-nce^^  ’%n;;:e,lHon"'^f  t^,  m.^t  nu^lr  mJc.in;^  T^^n^^iaS  alu"^  {:::;;%o^”  r^h;^.-n;^^^  ^ 

of  financiiig  will  be  nee  cssav.v .  and  - - - - - * -  bial  means  w-ho  have  agreed  and  are  products  will  hp  sufficiently' 

there  will  Htcicfoip  be  proposed  for-i.v  j,,  excellent  plixsical  condition.  p*epared  to  incorporate  a  companv  : sU'^'w'  shipment  within 
your  corisidcr.ai  ion  a  re?olu'ioii  .an-  thgi  jis  financial  structure  is  on  a  to  be  know-n  as  AVater  Power  Fin- i ‘**®  *®n  days  or  two  weeks. 

Hinvizing  Ih.'  i.-Fsne  i>f  a ddii ioita  1  •  ,-f,„sei'vntiA'i' •  basis  and  Htal  its  or-  ancp  t.ompanv.  limited  (or  some  - 

consoiidaipd  dohoiitiirf  sio-'U  lo  ganizaiion  and  pcr.sonnel  is  compe-  similar  iiamei  ‘with  ample  paid-up  ."nxrPVTRiTvn  $inii  nTTPrT  ' 
l-cini.i  Htc  li(|uidat!on  of  the  .-om-  (o,„  ;,nfi  adequate.  With  these  fun-  i-apital  to  underwrite  thirteen  mil  I  •  0> TEMRAf Lit  MILR  OlTPrT. 

hT"he\nn.rVXrt''‘ai'^  “r'an' '  '^he^^7e  ' Ottawa,-  r„ncentrat.ed  milk  pr’o- 

1  '  "I'*-  M„c,'.at.on  ‘ ,7'"  7-.  w  -TM  Pcanha mots,  Ught,  Heat  .and  !  duction  in  March  amounted  to  .5.- 

Mii  in^  (  ..ii.„.ii,)!i...  inains  but  one  thing  lacking  to- a  I e-  !  Power  C.ctmpany.  The  proceed.^  of !  933  OfF,  nnimds  whic  h  was  a  verx- 

lo  fiiiaucc  th.'  oblig.-aiions  I  hate  Riiniption  nf  normal  earnings  and- these  bonds  to  be  used  for  the  com- :  large  increase  ’  over  the’  3  954  9l’2 

men  lo'icd.  au.l  ii'ovidc  o,  other  :,h,„  I,  iuorcased  traffic.  IT  we 'are  pletion  of  the  Beauharnois  develcip- !  po'md®  in 

-  ari.tal  I'rqu'i-mriil.-.  it  will  be  nc- !  .  on  cct  -  m  our  estimaie  that  more  , peril  to  the  full  production  of  '509,. ;  i7a  pounds  iVs  han  in  March  Ust 

(o, Id, -  normal  ir.affU'  conclitions  wHl  not  no9  h.p  '  -ear rum,  la\ive  n -od^^ 


com-  :  large  increase  over  the  3,954.912 
edop-  pounds  in  February  but  about  a  mil- ' 
•509,- ;  lion  pounds  less  than  in  March  last 
^vear.  Cumulative  production  in  the 


T«  Skr**].  Marketing  Condltlen*- 


fully  equipped  to  take  .aijvantage  o'  men*  of.eurrent  accounta  due.  The 
Hisnit.  I  am  e  ery  hopeful  it  "  ill ,  Water  Power  Finance  Companv  also 
then  continue  to  euioy  rrosperity  ‘  would  he  prepared  t.o  take  up'with- 
very  sirniiar  to  Ui.at  of  former  In  three  months,  cufficient  addl- 


op^tated  from  Canada  and  ,  ®d  at  Hmt  port 


rotirliifle  fhe-c  re. 


F.  W.  Be.atti.  M'.  A.  Black.  Hop.  F' 


'•I,?,  by  ;i  re  l•|•eIl^e  to  the  liiiureiL.  Beiqiie.  K.C..  and  Rl.  Hon.  Isard  009,909 


tiona!  bonds  to  reduee  the  un'giiar- 
anie»d  portion  of  bank  loans  by  $",- 


•ducBtlonal  work  amonj  th*  produ- j  tniTM  feiaieB  in  pre\TOU*  *  FrPi^ht  ronn^sf^  nninf  ihi*  rompr-’iiy.  Thr  Flii^rFhoMrrfs '  K.C..  re-elerted  as 

cere  and  manufacturers.  I  years,  and  there  was  a  ne-w  develop- j  the  Atlantic  both  .ahow  a  sniall  de- '  will  api  rcci.itc  that  their  property ' directors  for  a  term  of  four  jears. 


Additional  bonds  would  then  be  I 
taken  up  from  time  to  time  as  cash 


J.  Harold  McLean  &  Co. 

C.rtlflKil  Public  Aceguntant* 
Aulhgriced  Truataa.  and  Liquldatera 
J.  Harold  McLean,  C.P.A. . 

389  St.  Jamas  St.  AA'rit.  LAoeaitar  t4S4 


BOLLINGER  CONS. 
EARNED  80.5  CENTS 
SHARE  OF  STOCK 


Compares  Whh  71.3  Cents  in 
Fkoceding  Yeai^— Gross  Rev>  definitely,  it  opens  np  possiblfities 

Un  Over  a  Million  which  has  hitherto  been 

v/ver  a  miuion  considered  unfavorable  at  depth. 

CllPPtftc  /\D  eoTo  ooe  While  It  is  the  Intention  to  sink  be- 

PUKriAJd  Ur  0272,885  low  the  3,950  foot  level,  the  new  de- 
,  velopments  have  reopened  the  ques- 

ore  Reserves  of  $6,049,548  tlon  of  the  shaft  location,  and  the 
Tons  Valued  at  $45,492,076  work  is  delayed  pending  further  In- 
— 4Dutside  Interests  Include 


THE  FINANCIAL  TIMES.  MONTREAL. 


hardware  FIRM  ^ 

the  grade  being  reported  as  ap-  1  111  Iff  Increased  In  First  Q 

proximately  $9  per  ton  as  compared  IIAI  HC  DACITTAM  - 

with  a  general  average  in  the  mine  ||ll|  11^  rll^l  I  ll||u  Confirming  reports  that  s 

on  December  31.  1932,  of  $7.52  a  ton.  ssvsjsra/  svkrsssvai  International  Nickel  Co.  of 

"Ore  conditions  on  the  lower  lev-  AC  DDA17ITC  AD  AD  shown  improvement  in  tl 
els  are  most  interesting,”  says  Mr.  f  KIJr||  j  |l|l|l|'  quarter,  nickel  export  figu 

Knox.  “The  apparent  extension  of  aava***^  . ...,  __  , -  - 

the  ore  zone  to  the  west  continues,  - 

and  while  still  too  early  to  speak  Wood,  Alexander  &  James  Re- 


MAY  5,  1933. 


International  Nickel  Exports  iAirT  DDflDIT  Alt 
Increased  In  First  Quarter !  Et  i  rAUrl  1  Uf 


SURPLUS  OF  $272,885 


ports  Loss  of  $23,634  Against 
$18,805  Profit  in  1931 

ACTIVITY  AT  LOW  LEVEL 


Confirming  reports  that  sales  of  NEST  PASS 

International  Nickel  Co.  of  Canada  VSIV  Tf  U  ilUUI  i  flUU 
had  shown  improvement  in  the  first  A  A  A  I  I  AT  AD  I?  A  Cl?  A 

quarter,  nickel  export  figures  for  tVAL  IiiLALAjCU 

.March  reveal  an  increase  over  those 

for  the  corresponding  month  last  —  - 

year.  For  tlie  first  tliree  months  c'f  j  Shown  Over  $9,000  Higher  At 
1933  the  company's  nickel  export.s  $37  613 — Surplus  Balance 
were  the  highest  in  quantity  si.nee  »  CiOAon  ' 

the  first  quarter  of  1932.  wliile  in 

value  the  showing  is  the  best  since  .  .  . 

the  third  quarter  of  1931.  WORKING  CAPITAL  DOWN 

In  .March  International  Nickel  o.\-  - - 

ports  in  volume  were  the  highest  for  Profits  on  lands,  timber  onerations 


$37,613  —  Surplus  Balance 
of  $12,090 

WORKING  CAPITAL  DOWN 


San  Antonio  and  Others 


dated  Gold 
equivalent 
stock,  acci 


Ontside  Properties.  ,  .  i_  *1,-  AnniiRl  TAnort  I  wo  i oj,  ly.jj.  were 

A  portion  of  the  report  dealing  orWood.  Alexander  &  James.  Ltd., 


Toronto^!  l^a  fo^  the  ^  ‘he  highest  for  Profits  on  lands,  timber  operations 

Art  ^  1^3  fi''4  months  since  February,  1932,  and  and  other  sotirees  reported  by  Crow’s 

ed  Januwy  .im  1JJ3,  or  second  highest  since  September,  Ne.st  Pass  Coal  Company  for  the 

^before  depreciaUon  bond  The  following  tabic  gives  .vear  ending  December  3l’i9.?2.  werl 


YOUR 

PROTECTION 


ilo  loss  on 
fi  was  also  j 
ared  with 
income  tax 
’,613.  This 


port.  This  compares  with  71.3  cents  Woods  Property  in  Tlblemont  Town-  deficit  $57,'!’69  ’and  reducing  the  to-  9.6i5.500  t9.424.600  I’/, 

a  share  In  1931.  *^1?’ u  i  surplus  carried  forward  from  March  $  811.476  73 1.744  $2.oi8.}29  nermitfed  *of 


Gross  revenue  from  production  in  *.  ®f*Sliam  states  that  work  in  $86,270  to  $28,800. 

1932  totalled  $11.7234074  as  against  v*®.  San-  <xhe  balance  sheet  reveals  a  ro- 


$10,528,865  in  1931.  Interest  on  ■^ptonio  property  materially  Increas-  duction  In  net  working  capital  of 
investments  and  other  income  f  ,,,,  ®  ®’’®  sight.  A  diamond  $67,182  to  $649,986,  the  working  ac- 
amounted  to  $145,419,  making  a  to-  programme  was  commenced  counts  for  the  past  two  years  com- 

tal  income  of  $11,868,493  compared  ,  December,  one  of  the  objects  be-  paring  a&  follows: 
with  110,944,985  the  previous  year.  to  determine  the  poslUon  of  a  .AVjhi  trlVai 

General  and  operating  expenses  'warranted.  Thp  cam-  Current  A..ei,  ‘‘’’Mu  ms 

amounted  to  86.827.736.  leavin^g  an  successful  in  cutUng  Current  L.abii.i.e.  . .  __'*5.3i  ^  9,64S 


IMarcn  $  0I!.4/G  /JI./^4  can  .rvP  *U  1  •  a.  ^  ■ 

Febr.  675,568  81  7,840  1.221. 213  permitted  of  the  wiping  out  of  I 

Isl  quart.  2.194,424  2.184,083  4,388,137  the  previous  surplus  deficit  of  $24.-  | 
— . .  546  and  carrying  forward  a  credit  of  j 


General  and  operating  expenses 
amounted  to  $6,827,736,  leaving  an 


Current  Assets  .  . 
Current  Liabilities 


1933.  1932. 

$693,302  $766,816 

45,316  59,648 


FRONTENAC  SHOWS 
NET  LOSS  IN  YEAR 


operating  profit 


gg  seven  ore  intersections  all  in  a  new  [Net  Work.  Cap..  ..  $649,986  $707,i68 


against  $3,995,125  in  1931.  From  this  showing  excellent  values.  Thus  the  working  position  i  c- 

wae  deducted  $526,132  for  taxes;  Brigham’s  opinion  these  de-  mains  secure.  Cash  was  up  from 

$491,787  for  workmen’s  compensa-  ▼®lopments,  when  opened  up,  should  $72,327  to  $94496;  Dominion  bonds 
tJon’ and  silicosis  assessment;  and  greatly  increase  the  mine’s  resources  the  same  at  $50,687;  receivables 
$59,963  for  depreciation.  This  left  o*"®-  $166,070  to  $129,437:  and 

a  not  profit  for  the  year  of  $3,-  company’s  agreement  with  inventory  down  from  $477,731  to 

982.885  comnared  with  $3,508,204  a  Young-Davidson  Mines.  Ltd.,  was  $420,980. 


Brewing  Company  Net  Deficit 
of  $90,492  Brings  Total 
Deficit  $524,896 


$12,090  into  the  current  year.  g-jl 

Working  capital  position  showed  a  : 
small  decrease.  Current  assets  of 

seal)  decrease.  Current  assets  of  _ 

$2.357,7!)5  compare  with  $2. .'52.3.540  ^ ^  v --i : ~ ~ 

at  the  end  of  1932,  while  ciirreul  lia- 
hilitiep  are  down  to  $130,997  from  :: 

$153,549.  leaving  net  working  capital 

$2,226,798,  compared  with  $2,359,991.  ■  -  - 

Cash  is  down  at  $310,927,  from  $350,-1  to  .siirphis  at  $45,905. 
851:  accounts  receivable  have  de- 1  Current  assets  were 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  thebestad- 
vantage,  in  'the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  -  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 

SIR  HERBERT  S.  HOLT  HON.  A  J.  BROWN,  K.C 
President  Vice-President 

F.  G.  DONALDSON,  General  Manager 
W.  S.  GREENE  J.  P.  ANGUS 

Assistant  General  Managers 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


PAID  UP  CAPITAL  AND  RESERVE  $4,500,000 


$59,963  for  depreciation.  ’This  left 
a  net  profit  for  the  year  of  $3,- 
962,885  compared  with  $3,508,204  a 


^  c:  CR9/1BQC  '  down  at  $310,9*7,  from  $j50,-|to  .siirphia  at  $45,905.  cording  to  Cedric  H.  Smith,  vice- 

Uenat  90^4,090  gsi:  .nccounla^  receivable  have  de- 1  Current  assets  were  placed  at  $43,-  president  of  .Administrative  and 

,  - -  creased  to  $276,476  from  $369,136;  Ion  in  the  report,  with  theatre  prop-  Hesearcli  Corporation,  “and  i.s  In 

The  annuol  report  of  Frontonac  invenforles  have  been  reduced  to  criles  at  $682,034  and  goodwill,  fran-  line  with  the  policy  of  ad.iiistinent 

reweries.  Umited,  for  the  fiscal  $150,351.  from  $177,771,  and  invest-  rlii.ses.  etc.,  at  $1,310,187.  Current  to  meet  economic  chan,ges.  " 


With  the  payment  by  The  Chase 


fli«  pant  2  years  compare  as  follows 
1982  1981 


Prodoetien  Rev  . . 
Tut.  on  Invest,  etc . 


3  cQg  204  a  Young-Davidson  Mines.  Ltd.,  was  $420,980.  Breweries.  Umited,  for  the  fiscal  $150,351.  from  $177,771,  and  invest- 1  clii.ses.  etc.,  at  $1,310,187.  CiirrcnlMo  meet  economic  chan,ges.  " 

v^'i^ago”'^*Aftcr  naving'  'dividends  signed  in  February,  T933,  and  work  Fixed  assets  appear,  at  co.st.  at  .'"csr  ended  December  31,  1932,  pre-  ments  at  $1,610,111  and  iinexpircd  |  Hahilitie.s  were  .$6,597  ain.rl  caiiitai  With  the  payment  by  The  Chase 
amounting  to  $3  690  000  as  comnar-  ^^®  property  started  immediate-  $680,419,  against  $679,684  licfnre  sented  at  the  annual  rno'eting.  insurance  at  $9,928  are  slightly  low- ;  stock  $1,988,400.  Surplus,  duo  to  the*  National  Bank  of  the  <’ity  of  New 
ed  wdth  $3444  000’  In  1931  the  The  orebody  covers  an  area  of  and  deferred  charges  at  $15.79,3,  shows  a  trading  profit  of  $13,919.  er.  Accounts  pa.vable  liave  dropped  |  pjiymcnt  of  dividends  totalling  $55.-  York  of  tlie  .May  1  distribution  to 

tQ  surplus  tihout  2%  acres  mainly  on  one  agaisnt  $12,109.  Total  assets  wore  esl  of  $53,545.  and  deprecla-  to  $130,020.  from  $151,764.  115:?  on  the  preferred  stork  for  one  holders  of  Quarterly  income  Shares. 

$64  204  In  The  average  ore  'is  of  low  $1,391,514  against  $1,471,219  a  year  Uon  of  $80,857  totalled  $134,40-,  Distributions  for  the  year  wore, year,  was  reduced  from  $68,830  to  $28,359,528  has  been  distributed  to 

grade  and  will  have  to  be  mined  by  ago.  leaving  net  loss  for  the  year  of  $90,-  $248,472.  equivalent  to  $t  per  share  ^sg  cit?.  (Shareholders,  of  investment  trusts. 

Igures  for  methods.  Mr.  Brigham  states  Among  the  liabilities  appeared  Added  to  debit  balance  a*  the  of  outstanding  stock,  states  the  dl-  -  —  I  sponsored  i>,v  Administrative  and 

8  follows-  fhat  ‘h®  Hollingcr  problem  Is  to  re-  payables  $36,946  and  bond  inlerest  of  ‘h®  previous  year,  of  $134.-  rectors'  report.  These  distrihiitious  Bcsearch  Corporation  since  July  1. 

1981  '*’®®>  ff*®  actual  minimum  value  of  payable  $8,370,  comparing  wlip  fh'®  increased  surplus  dcMrlttn  were  paid  from  the  fnlinwlng  vuarieny  income  onares  ^  announced  by  Rosa 

$  the  orebody  and  aside  from  the  cost  $50,618  and  $9,030.  respectively,  a  $524,896.  _  sources:  Famed  profits  texhaust-  Adds  to  Industrial  Holdincs  Beason.  president.  “The  dlstribu- 


amount  carried  ’forward  to  surplus  a^out  2?^  acres  mainly  ^  on  one  agaisnt  $12,109.  Total  assets  were  Tn'e  est  .  '’.T’Tno’T 

was  1272  885  as  against  $64  204  In  claim.  The  average  ore  is  of  low  $1,391,514  against  $1,471,219  a  year  Ucp  cf  $80,857  totalled  $134,40-,  Distributions  for  the  y 

vear  ’  grade  and  will  have  to  be  mined  by  ago.  leaving  net  loss  for  the  year  of  $90.-  $248,472.  equivalent  to  $t  ? 


the  previous  year.  sraoe  ano  win  nave  to  be  mined  by 

Profit  and  loss  account  figures  for  OParr.v  methods.  Mr.  Brigham  states 


that  the  Hollinger  problem  is  to  re-  payables  $36,946  and  bond  inten 
veal  the  actual  minimum  value  of  payable  $8,370,  comparing  w 
the  orebody  and  aside  from  the  cost  $50,618  and  $9,030,  respectively. 


524,896.  sources:  Famed  profits  texhaust- 

Current  assets  of  $588,974.  com-  Ing  the  entire  balance  of  profit  and 


Total  Income 
Opnr.  AGen.  lexp.. .. 


Opmting  profit  . 

Taxes . . 


lt,728’074  10,6^,865  of  Sampling  have  no  other  financial  year  ago.  Bonds  o'ut.standing  were  Current  assets  of  $o88,9i4.  com-  ing  the  entire  balance  of  profit  and 

UMt9  416,129  commitments.  From  an  investlga-  $279,000.  against  $301,000;  reserve  Tare  with  cairrent  liabilities  of  loss  account  to  December  31.  19.321 

11368.493  10*944.986  tloD  Of  tho  records  of  the  Porcupine  for  depreciation  $116. 534.  ag'ainst  ^702.607.  The  chief  liability  is  a  de-  4.87^r;  depreciation  snd  depletion 

8.887.736  8,949,880  Gold  Fields  and  from  careful  samp-  $102,437;  .preferred  stock  $650,000,  $606,214.  while  ac-  reserves  95.130;..  Coal  mined  dur-| 

6,040,767  3.996.126  the  diimp  rock  which  is  the  same  as  he’fore;  common  stock  6.-  counts  payable  amount  to  $0-,0s.8.  ing:  the  year  amounted  to^  347.130 


Quarterly  Income  Shares 
Adds  to  Industrial  Holdings 


Burftftu  The  Finanrial  Times. 


I  f^areholder?'  of  investment,  trusts. 
I  sponsored  i>,v  Administrative  and 
Research  Corporation  since  July  1. 
1930,  it  was  announced  by  Ross 
Beason.  president.  “The  dlstribu- 
I  tlon  was  in  the  face  of  generally 
I  declining  Imainess  activity.’’  said 


Toronto. — An  increase  in  the  per-l-'*’’-  averages  in  ex¬ 


counts  payable  amount  to  $92,028.  I  ing  the  .vear  amounted  to  247.430  I 

Assa*<!  incliirto  cash  *59.3,51.  ac-  cAmT^nrert  -a.HVi  i.5!>  73fl  ann  a  oecrease 


826,132  410,106  average  of  the  rock  encountered  600  shares  n.p.v.,  same  as  before  include  cash  $59,351,  ac-  tons,  as  compared  with  452.730  utility  stocks  is  shown  in  the  port- 


in  indus-  $834,001)  a  month,  or  more 

bank  and  $10,000,000  a  year." 


Bslanea .  4,514.625  8,685.020  s.wuuu  wora,  cue 

'  WorknMn’s  Comp.  A  SOI-  value  appears  to  be  around  $2.50 . 

cod. .  491,787  ’This  data  is  being  supplemented  by 

NMTrof. before dqirm;...  4,022,888  8,685,020  ®n  ®la1»rate  series  of  cross-trenches 

Depredation .  59,968  76,816  which  will  be  sampled  thoroughly  by 


during  the  underground  work,  the  a-nd  surplus  $28,800,  .against  $86,-  ®®”°^  receivable  $217,868,  invento-  during  1931 


vou,-  ,  ,  _ _  1*  V  „  ,1  ,  ,  folio  of  Quarterly  Income  Shares, 

70.  ?3T’i5/nnrt  r  ^hc  report  also  States  that  after  according  to  an  announcement  made 

In  his  remarks  to  shareholders.  I  ?  fin  ^  f  'O'-.v  careful  study,  it  was  decided  j,,  ,  spon.sor.s.  Administra- 

TT  _  _ vftfttmpntn  nf  SlO.niKl.  Prnnf^rt.V  ac-  nlnua  rlnwn  fhft  Pnat  Propk*  \finps  '  -  ^ 


4,022,888  8.685,020  elaborate  series  of  cross-trenches  8.  H.  Alexander,  presiident.  stated  vestoents  of  $10.6M.  Pj®P®^‘Y  ®®'  J®  close  down  the  Coal  Creek  Mines,  i^ggegrch  t’orroration. 

59,968  76,816  which  Will  be  sampled  thoroughly  by  in  ixart:  "The  hardware  business  is  at  $-,281,J98  and  good-  due  to  Changes  made  in  the  portfolio 


Surplus  Stocks  of  Silk 

Now  Being  Consumed 


I 


. T7c~  ®7>afin®l  and  bulk  samples.  It  Is  primarily  dependent  on  the  farmer,  500,900  to  R'^o.ooo  tons  of  ^^ring  the  period  ending  April  15th.  available  show  production  of  broad 

Df^ipaldt.i:::::::  MmIooo  ffioSo  thought  that  the  grade  can  be  mate-  the  manufacturer  and  the  builder.  nf  Tuisiness  per  year,  chiefly  because  increase  of  1116^r  in  in-  fabrics  in  <  anada  in  the  first 

- TiaTly  improved  by  sorting  out  as  With  the  farmer  receiving  very  much  6%  bonds  due  1951,  outstanding  of  of  transportation  companies  nsin?  which’  include'  food,  fo-  <1'/®®  "’onths  in  19.’?.3  amounted  to 

vwtei'i* . possible  of  the  poor  rock  less  than  cost  , price  for  his  pro-  “  $1,100,000  fuel  oil  in  place  of  coal.  merchandising  stocks;  an  3.010.510  yards  while  deliveries 

.  11,694,092  1I.6293M  before  milling.  The  tests  In  the  ore  duce.  the  majority  of  manufactur-  ^'^1?  depr^iatlon  reserve  of  - - - -  increase  of  1.67%  in  oil,  and  de-  against  orders  jn  the  same  period 

P. ALBaluir. .  11,966,977  11.694,092  SO  far  show  good  extraction  both  by  er®  operating  at  below  25%  of  ca-  $937,060.  Hamilton  United  Theatres  creasos  of  9.02%  in  utilities  and  amounted  to  .1,:)23.828  yards.  l^ach 

.  (•IJneludliic  two  extTM  In  1983  and  one  extra  evanirtatlnn  nnrt  flotation.  Work  Oacitv  and  tbn  constmrttnn  tnrtii,-  amounts  to  ».760  Share®  7%  CUni’U-  ,  c  •  i  n  i  iloTor/.  ctorUc  -Tho  month  showed  an  increase  in  pro- 


P.  ft  L  Balanr. .  11,966,977  11.694,092  80  far  show  good  extraction  both  by  er®  operating  at  below  25%  of  ca- 

in  mL  cyanidation  and  flotetion.  Work  paclty  and  the  construction  Indus- 


inorease  of  1.67% 
creasos  of  9.02% 


Ehirlng  the  year  the  company  matter. 


now  In  progress  will  decide  this  try  employed  at  less  than  10%  of  ^^75,000  and  9,- 


normal.  It  ils  manifest  the  hard- 


milled  1,754.863  tons  of  ore  having  Results  of  work  done  to  date  on  I  ware  business  cannot  function  on  a  ^ 


a  gross  value  of  $10,808,817,  the  tbe  Woods  property  show,  according  profitable  basis.  ^  t 

^erage  amounting  to  $6.16  per  ton.  ^  Brigham,  that  the  structure  “Through  this  trying  period  we  arrears  from  Ja 

l8  a  very  confused  mixture  of  coun-  believe  we  have  enjoyed  a  good  7926. 

tPy  POCk  and  quartz  stringers,  the  share  of  the  business  available, and  ^  «  n  i.  w 

ed  with  $10,094,469  In  1^1.  The  latter  containing  gold.  Channel  fully  maintained  the  efficienev  of  Floattnff  Dock  Fop  TMCOUver, 

average  dally  production  during  the  gamples  have  been  disappointing,  but  the  company,  so  that,  on  the  return  Vancouver.—  'The  Boeing  Airc 

y^r  was  4  834  tons  as  against  4.-  ggiective  bulk  sampling  mns  high,  of  better  time®,  we  should  once  ^  ’  Vancouver,  are  proceeding  v 

In  the  previous  year,  ^hg  solution  of  this  problem  is  still  again  find  ourselves  in  profitable  ^h®  construction  of  a  500  ton  fl< 

In  1932  the  cost  per  ton  of  ore  mill-  KAinff  cmifflit  trade  *  estimated  cost 


mon,  at  $910,000,  making  a  total  of  Toronto  Buroau  Tha  Financial  TImea. 
$1,285,000.  Dividends  on  preferred  Toronto.  —  Hamilton  United 
shares  are  in  arrears  from  Janu-  Theatre.s  reported  nef  earning.s  $74,- 
ary  1,  1926.  148  for  the  53  weeks  ending  Decem- 

-  ber  31,  1932,  before  providing  for 

Floating  Dock  Fop  Tancouvep.  depreciation,  sound  equipment  write- 
Vancouver. —  'The  Boeing  Aircraft  off  and  income  tax.  This  compared 
Co.,  Vancouver,  are  proceeding  with  with  .$117,909  for  the  preceding  69-1 


ed  was  reduced  from  $4.23  to  $4.17, 
despite  an  increase  during  the  year 
of  16  cents  a  ton  due  to  silicosis 
assessment.  The  general  manager 
states  that  while  investigations 
looking  to  improved  metallurgy  And 
reduced  operating  costs  were  vigor* 
ously  prosecuted,  no  alternative  pro- 
.  cess  would  seem  to  indicate  better 
)  results  on  Hoi  Unger’s  ore  than  the 
'  one  now  being  used. 

Beserves  Increased. 

The  company’s  balance  sheet  In^ 
dicates  current  assets,  not  includ- 


WILL  ESTABUSH 
PEAT  PUNT  HERE 


A.J.  FREIMAN  HAS 
LOSS  PAST  YEAR 


the  construction  of  a  500  ton  float-  week  period.  Provision  for  deprecla-  •include*  fbod*.  tobacco*  and  morchan"  excess  of  j 

Ing  dock  at  an  estimated  cost  of  tlon  of  $18,284.  sound  equipment  di*in..  ’  prices  in  raw  silk.  w<nild  indicate 

$15,000  on  their  waterfront  proper-  write-off  of  $3,951  and  income  taxes  "This  adjustment  of  the  port-  the  probability  of  increased  prices 

ty  on  Coal  Harbor.  of  $6,008  left  net  profit  transferred  folio  has  been  a  gradual  one,”  ac-  for  fabrics. 


tion  follow.s: 

Dec.  12. 

April  15. 

1932. 

1933. 

•InHu^trlaN  .  ,  , .  • . 

5  1.65  "r 

62.81% 

OiN . 

9.19% 

10.86% 

Ltilitie. . 

24.89% 

15.87";, 

Banks  . 

Tru.st  Shares  in  pro* 

13.95% 

4.22  ^ 

cess  of  convei«.ion 

to  underlying;  stocks 

none 

6.15% 

Casfi  .  .  .  .  . .  . .  . . 

.32% 

.09% 

100.00% 

100.00% 

^Includes  ^ods.  tobaccos  and 

merchan* 

disin(i. 

oil  and  orders  in  the  same  period 

utilities  andh^®’®"®*®'^  7o  3,523.828  yards.  l^arh 
The  tabula-  ®’®®7b  showed  an  increase  in  pro- 
diirtion  and  also  an  increase  in 


the  trade  that  the  stocks  now  held 
I  by  the  mills  ara  below  normal  and 
Indicate  a  healthy  situation  in  the 
industry.  Raw  silk  prices  in  April 
showed  substanbiai  Increases  in 
Japanese  yen,  in  American  dollars 
and  Canadian  dollars.  Shipments  of 
fabrics  over  half  a  million  in 


Engfiah  Company  With  New  No  Income  Account  Pul^shed, 


Procew  Plans  Devdopment 
ot  Big  Deposits 


But  Balance  Sheet  Shows 
Surplus  Lower 


dicates  current  assets,  not  includ-  Entry  into  the  Canadtan  field  of  Toiwrto  BurMo  The  Finenoiel  Ttme*. 

ing  International  Bond  and  Share  Fuels  Development,  Ltd.,  an  Eng-  Toronto. — No  profit  and  loss  ac- 

Corporation,  solutions  and  precipl-  Iteh  comipeny  controlling  a  new  pa-  ct>un.t  la  contained  in  the  annual  re¬ 
lates  on  band  or  shares  in  other  tent  for  the  production  of  peat  fuel  P®“  o*  A.  J,  Frelman,  Ltd.,  for  the 
companies  which  are  segregated,  of  which,  has  been  guaranteed  by  the  year  ended  February  lat,  1933.  but 
$1,996,769  against  current  liabUlties  leading  British  engineering  firm  of  a  reduction  In  total  surplus  is  shown 
of  $889,747,  leaving  a  net  working  Babcock'and  Wilcox,  and  has  al-  p'  $76,283.  Among  current  liabill- 
capital  of  $1,017,012  compared  with  ready  been  employed,  wHh  good  re-  ties,  taxes  payable  stand  at  $11,179, 
$1,477,256.  The  decrease  of  $460,244  eults  In  England  and  Denmark,  is  whereas  a  year  ago  Dominion  Gov- 
la  mostly  accounted  for  by  the  In-  being  contemplated,  according  to  emment  income  tax  to  January  Slst, 
creased  reserve  for  taxes  and  alii-  Major  W.  C.  Hepburn,  representa-  1932,  atood  at  $34,120. 
cosis  assessment,  the  total  Increase  tlv©  otf  Fhels  Develojnnent,  Ltd.,  The  balance  sheet  shows  a  decline 
in  these  two  current  liabilities  .who  Is  presently  in  Montreal  look-  In  net  working  capital  of  $89,540, 
amounting  to  $373,438.  ’The  presl-  ing  over  the  posslbllltiee  o’ftheCan-  but  net  current  assets  remain  secure 
dent  points  out  that  during  the  year  adian  project.  $1,133,749.  Cash  was  $3,400 

1933  the  company 'paid  taxes  of  $626r  It  is  pointed  out  by  Major  Hep-  lower  at  $43,057;  receivables  were 
132,  an  Increase  of  $116,027  over  the  burn  that  there  are,  In  close  prox-  up  $13,000  to  $906,673;  Inventories  | 
amount  paid  In  1931.  Investments  imity  to  every  big  city  in  Canada,  wer^  down  $144,000  to  $749,881;  cash  j 
in  shares  of  other  companies  Is  the  huge  peat  bogs  with  a  capacity  of  surrender  value  of  life  Insurance  was 
J  other  Item  which  contributed  to  200i000,000  tons.  The  first  plant  will  up  $19,950  to  $134,470.  Against 
the  reduction  of  working  capital,  be  erected  at  Alfred,  Cbt.,  with  an  these  Items  were  bank  loans,  which 
In  tho  past  year  the  investment  in  output  of  50,000  tons  per  year.  were  down  $191,000  to  $553,000;  ac- ! 
'these  totalled  $634,727.  Pointing  out  that  there  is  no  counts  payable,  etc.,  down  $1,528  to 

Mining  properties  and  plant  are  coal  In  Ontario  or  Quebec  and  that  $127,636;  taxes  payable  $11,179,  and 
carried  In  the  balance  sheet  at  the  these  provinces  contain  60  per  cent,  accrual  charges  were  down  $7,630  to 
same  figure  as  a  year  ago.  General  of  Canada’®  population  and  are  re-  $9,617. 

additions  to  plant  amounting  In  spon.sible  for  83  per  cent,  of  the  Mortgages  receivable  totalled  $1,- 

1982  to  $11,110  were  entirely  writ-  countrys’  coal  consumption,  they  000,  against  $3,600  a  year  ago;  fixed 
ten  off  during  the  year.  Interests  have  immense  peat  deposits  which  assets  appeared  at  $1,789,662  against 
In  other  properties  show  an  increase  could  well  be  utilized  for  domestic  $1,788,138;  deferred  charges  among 
€t  $70,968.  heating,  Major  HepbAirn  said  that  assets  were  $32,266,  against  $36,092 

Ubder  deferred  assets  are  two  the  government  had  already  spent  a  year  ago. 

Items  which  might  properly  be  list-  $600,000  in  research  work,  sur-  Total  assets  stood  at  $3,656,999, 

ed  as  liquid  and  current,  solutions  veylng  .he  peat  'hogs  most  care-  comparing  with  $3,976,445  a  year 
on  hand  totalling  $131,931  and  pre-  fully,  and  preparing  detailed  maps.  ago. 

cipitates  on  hand  aggregating  $8,141.  FMels  Development  Limited  has  Liabilities  other  than  current  In- 
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HUPIOV  HUIVDRED5  Of  fUmOtM  WORKERB 

^jddi  aztivdij 


IB 


P  *'  J 


kt 


cipitateB  on  hand  aggregating  $8,141.  Fuels  DevelofiVment  Limited  has  Laabilfties  other  than  currenf  in- 
Total  assets  are  now  $37,046,402.  an  bought  the  rights  to  this  special  eluded  $928,000  preferred  stock. 
Increase  of  $107,298.  process  for  tho  United  Kingdom,  down  $9,000  from  a  year  ago;  spe- 

Thls  year  the  outlay  of  $410,322  Canada  and  the  United  States,  and  clal  reserve  for  redemption  of  pre- 
In  respect  of  the  Kamiskotia  claims  it  4s  hoped  that  as  soon  as  the  ferred  stock  $60,984.  up  $7,286;  and 
(now  Kam-Kotia  Porcupine  Mines,  details  of  capitalization  in  this  surplus  $962,233  against  $1,037,516. 

Ltd.),  has  bcen^  entirely  written  off  country  have  been  completed  the  - - — ^ — 

out  of  surplus.  ‘  After  carrying  for-  Canadian  factory  will  (be  put  in  ExcllAnge  Affected  Portfolio 
ward  $273,885  from  the  year’s  op-  operation.  Harvesting  of  peat  is  .  ^  y  o  cu---  10^9 

eratlons  surplus  now  .stands  at  $11,-  done  from  May  to  October,  and  in  ini.  DOnu  Ollare  in 

666,665  as  against  $11,.,.,  1,092  at  the  this  country  30  harvests  a  year  will  - ; - 

end  of  1931.  be  possible,  providing  for  the  The  market  value  of  the  portfolio 

On  December  31.  1931.  ore  re-  whole  of  the  year’s  run  require-  of  Holllnger’s  suhsddlary,  Interna- 


Exchange  Affected  Portfolio 
Int.  Bond  &  Share  in  1932 


* 
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tons  were  milled.  On  December  31, 
1932,  the  company  reports  ore  re¬ 
serves  of  6.049,648  tons.  There  was 
therefore  discovered  during  the 
year  1,667.524  tons  of  new  ore.  The 
gross  value  of  the  tonnage  at  the 
end  of  1932  was  $45,492,076  compar- 


eratlons  surplus  now  .stands  at  $11,-  done  from  May  to  October,  and  In  Uli.  DOnn  oc  onore  in 

666,655  as  against  $11.,,.,  1,092  at  the  this  country  30  harvests  a  year  will  - ; - 

end  of  1931.  be  possible,  providing  for  the  The  market  value  of  the  portfolio 

On  December  31.  1931.  ore  re-  whole  of  the  year’s  run  require-  of  Holllnger’s  suhsddlary,  Interna- 
serves  were  reported  of  6.236.887  ments.  The  fuel  will  sell  at  around  tdonel  Bond  and  Share  ^rporatlon. 
tona  During  the  year  1.764,863  $10  a  ton.  It  was  learned.  It  Is  in-  •*  at  December  31,  1932,  ^ounted 
tons  were  milled.  On  December  31,  tended  only  for  domestic  use.  to  $2,682,279  compared  with  $3,W4,- 

1932,  the  company  reports  ore  re-  -  to  presenUng  the  report.  Pre¬ 
serves  of  6,049,648  tons.  There  was  Elevator  Renorta  N.  Timmins  POi°« 

therefore  discovered  during  t.he  tt»*t  a  large  proportion  of  tols  de- 

year  1,667.524  tons  of  new  ore.  The  A  Nct  Profit  of  $34,272  toct  that  the 

gross  value  of  the  tonnage  at  the  - -  '  premfum  ot  Amwlcan  funds  on 

,end  of  1932  was  $45,492,076  compar-  Goderich,  Ont— Goderich  Elevator  Deewabef  was  13  1A6  per 

led  with  a  gross  value  of  $46,241,688  and  Transit  Company  reports  lower  tha  «r«trtA^^ 

'at  the  end  of  1931.  The  average  earnings  for  tho  year  ended  March  Jn  «? 

[grade  of  ore  was  increased  from  31,  1933.  a  oomparlson  of  the  re- 

W.41  to  $7.52  per  ton.  In  his  report  to  shareholders,  Pre- 

The  work  of  Dr.  Graton  ended  sWent  O.  L.  Parsons  comments  on 
on  October  1.  1932.  Referring  to  the  slightly  decreased  volume  of 
the  results  of  Dr.  Graton’s  work,  'tfuslnoss  handled  iln  the  year  Just 
the  president  says:  “The  examine-  dosed,  owing  to  restricted  sale  of 

tlon  has  been  very  thorough  and  flour  by  Central  Ontario  millers  and 

has  added  considerably  to  the  know-  of  food  grain  for  farmers,  this  de- 

ledge  of  the  localization  of  the  ore-  pleting  -the  amount  of  domeaUo  .T? 

bodies.  A  theory  was  advanced  as  grain  required  through  ttijs  port  ’ 

to  th^  easy  identification  of  favor-  'While  tho  volume  of  business  was  ® 

able  areas,  and  this  Is  now  being  less,  strict  economies  were  exerols- 
.'tested  out  on  the  lower  levels,  but  ed  4n  plant  operations  and  odmlnls-  ®  ' 


fm 

vii 


M 

t'U' 


w 


eonslsts  chiefly  of  listed  securities; 


seme  time  must  necessarily  elapse  tratlon,  and  these  all  but  offset  tho  are  TOMlly  marketahlo.  The 


before  definite  results  are  obtain 

ed."  / 


decreased  earnings. 

Net  profits  for  the  period 


resources,  based  on  market  value,  | 
art  sfubdivlded  as  follows;  OaBh,j 
7.9  per  cent;  bonds,  39.7  per  cent; 


reports  that  during  tho  year  oper¬ 
ations  were  carried  on  on  all  levels 


The  general  manager.  John  Knox,  $34, 872  as  oomparod  with  $01,4M  In  I'P. is  j I 
reporta  that  during  tho  year  oper-  1932  whllo  total  revenue  was  down 

atfons  were  carried  on  on  all  levels  to  $141,874  from  $267,697,  Expenses  ®omMon  took,  aa.o  par  cent, 
from  surface  to  the  3  960  foot  level,  totalled  $70,842.  ’The  aum  of  $66,269  a  OxsTt.  i.  Wbr»«r,. 

but  no  Btoping  was  done  below  the  was  allowed  for  depreoiation  and  Vancouver  —  water-borne  ehin- 
2,750,  work  being  confined  to  devel-  amortization  of  leases,  Dividends  menta  of  lumber  from  Brttiah  Ooium: 
opmSBt  onlv.  His  report  states  paid  during  the  year  amounted  to  bla  porta  during  February  totalled 
that  42  per  cent,  of  the  ore  milled  $60  408.  Surplus  shews  $104,977  car-  •”i,",?t-®®wai"f«V"doLeatio '’o?deJ;'’\he 
CMB#  ftbov6  thd  805  foot  l6V6l.  fiod  OROf,  balftnod  bMnif  ov%rs6A.$i* 


Concrete  construction  means  work  for  hundteds  of  Canadians 
in  a  wide  variety  of  industries.  For  everything  that  goes  into 
concrete  is  Canadian. 

Reinforcing  bars  come  froto  Canaefian  mills;  sand  and  gravel  from 
Canadian  pits;  crushed  stone  from  Canadian  quarries;  the  cement,  of 
course,  is  Canadian  through  and  through  and  the  form  lumber  is 
Canadian  timber;  processed  in  Canadian  sawmills.  Canadian  ttans- 
portation  companies  do  the  hauling. 

Therefore,  when  you  specify  concrete,  your  money  stays  in  Canada 
giving  work  to  your  fellow-citizens  at  a  rime  when  it  is  needed  most 
and  helping  maintain  .the  prosperity  of  many  Canadian  communities. 

Concrete  is  permanent  and  fire-safe.  You  can  build  almost  anydihig 
with  it,  from  a  grain  elevator  to  a  lawn  bench.  Tell  us  what  you 
want  to  build  and  we  will  show  you  how  to  use  this  All-Canadian 
material  to  your  own  and  your  country’.s  advantage,  ^rite  ooi’ 
nearest  sales  office. 

CANADA  CEMENT  COMPANY  LIMITED 

Canada  Cement  Company  Building  —  PhOllpa  Square,  Mnntrful 
Sales  Offices  ati  Montreal  Toronto  'Winnipeg 


C^c/vete.  Cjorn/itruuiticrpi  i/i  MI-14MDIM 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  5,  1933. 


A  |\17  A  JfallinK  produrlion  costs,"  he  con- 1 

I  KlLr.  AIIYAIlLCi  ittnuofl.  -There  ts  the  crux  of  the  j 

■  :  whole  matter.  Price  stahllitv  is  do- i 

REVIVAL  BASIS  I  pendcnl  upon  intei  national  co-opci  - j 

!  “Itisi  overy  of  gold  was  icsponsi-  . 

CAD  DIICIMCCC  !  t)f  prosperity  in  the  i 

DUwIIiEwW  l'■•'zahcIhan  aind  Victorian  ages  of  j 
I  Great  Britain."  Mr.  Howard  stated,  i 

'  -  "and  the  mining  industry  has  been  i 

U.  S.  Representative  or  .Canadian  the  one  briglit  spot  in  the  economic  I 


Bank  of  Commerce  Issues  |  firmament  of  ilte  Dominion  in  the  | 

Statement  ! ! 

mow  ;i()ld  nunod  that  (  antida  slopped 

-r  i  r  a  r»c  \»/av  ^  "P  fiecontl  P'acp  'b  11i«*  ! 

KrJUot. V tL. I  LJ:.ALlo  way  jpoid  prodticing  countries  of  the. 

• -  world,  taking  i)reredence  over  the! 

New  York.  —  "The  newest  andi^Tuited  States.  This  gold  production; 
most  important  fact  in  international  w  ill  facilitate  Canada’s  handling  of  i 
relations.”  Case  Howard,  represen- I 'rt'e'nat'f'tt’  could  no  j 

„  ,  ,,  '  other  si.ngle  factor. 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

COPyitlGHT  1930,  McConnell  a  FERGUSSON  LtMItEO  research  department 

1  I  I  I  I  I  r  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I 
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relations.”  Case  Howard,  represen- i 'ft'o " 
lalive  of  the  (  anadian.  Bank  of  <  om- ;  ,,,  age-old  dis- 

merce  in  the  rnited  States  during  j,i,ver  _  the  present 

the  past  10  years,  said  in  a  statement  ;  ferment  is  no  e.xception  - 

before  leaving  for  the  I  nited  i^tale.s 

Chaniber  of  Commerce  session  at  ,  H„ward  .said. 

Washington,  "is  the  evidetn-e  evinced  ■  _ _ 

at  the  recent  conversations  in  Wash-  _  ___ 

ington  among  foreign  diplomats  that  ^  A  ^A  I\  A  nnV  CAf  PC 
not  only  is  world  amity  essential  to  Dill  O/iuLlkJ 

world  recovery  Init  also  that,  final  «  a  «v  ^ 

ly.  we  have  decided  nor  merely  to  |  y||f  IImI^  lip  |  V  P  | 

talk  about  it  but  to  act.  i  T  vliUlflLi  U1  1*1/ 

"It  was  es.sential  that  Ira.-lorship  _  _ 

SUt^lt^and  it  has  tmne:’  ;  Six  Months  Altribul 

“When  the  President  of  the  I’nit-I  able  m  Part  to  Accounting 
ed  Slates  said  his  ppopli'  desired  ^  Changes,  Says  P.D.  Saylor 

action  above  all  things,  he  was  - 

xoicing  also  the  de.-irc  ot  the  whole  ^  statement  to  stockholders,  I 


I  prices,”  Mr.  How  ard  said. 

CANADADRY  SALES 
VOLUME  OP  13  P.  C. 

Six  Months  Increase  Attribut¬ 
able  in  Part  to  Accounting 
Changes,  Says  P.D.  Saylor 


ferro-alloys  amounted  to  927  tons  in 
.March  as  compared  with  1,076  tons 
in  F’ebruary.  This  tonnage  consist¬ 
ed  mostly  of  spiegeleisen  along  with 
small  quantities  of  ferro  silicon. 

Production  of  steel  lingots  and  di¬ 
rect  steel  castings  at  11,212  tons  in 
March  was  slightly  under  the  12.- 
.174  tons  of  Kehniary  and  is  com¬ 
parable  with  the  43,672  tons  report¬ 
ed  for  .March  a  year  ago.  For  the 
three  months  ending  March  31,  1933, 
'  the  output  of  steel  totalled  64.352 
Ions  as  against  97.101  tons  and  239,- 
576  tons  during  the  first  quarters 
of  1932  and  1931,  respectively. 

Iron  and  steel  markets  remained 
quiet  with  only  minor  price  changes 
recorded.  An  upward  adjustment 
was  made  in  the  prices  of  steel 
sheets  and  plates  to  bring  them 
more  in  line  with  overseas  values. 
Although  the  volume  of  business  In¬ 
creased,  order  ■,  consisted  almost 
entirely  of  small  spot  tonnages. 

The  Dominiefn  Bureau  of  Staths- 
The  McConnell  &  Fergiisson  Monthly  Index  of  Canadian  Business  Ucs  index  number  of  wholesale 
registered  34.2%  below  normal  as  at  April  first,  exactly  the  same  as  the  prices  of  iron  and  Its  pro^cts  on 
month  previons.  This  compares  with  23.4%  below  normal  a  year  ago.  Utf*  base  of  1926 — 100,  moved  down 
ICach  of  the  tour  component  factors  displayed  a  distinctly  steady  tone.  From  85.2  to  85.0,  declines  for  wire 
'1  he  indexes  of  construction  contract  awards  and  electric  power  produc-  more  than  offsetting  small  KS'tn® 
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tion  remained  unchanged.  Revenue  freight  loadings  gained  one-tenth  of  F'tr  automobile  body  plates.  No.  1 
Olio  point  and  bank  debits  lost  two-tenths.  •  F'Fo-  2  foundry  pig  iron  remain¬ 

ed  at  $23.80  and  $23.30  per  gross 
ton  at  Montreal.  These  same  grades 
A  TH  FT' ¥¥¥7  T  l~W¥Trri  were  $22.60  and  $22.10  per  gross 

\  I  IHh,  l.illlKlil  l  respectively  at  Toronto. 


AT  THE  LOOKOUT 


world.  All  of  ns  want  action  — 
now." 

“Generallv  we  do  not  have  much 


D.  Saylor,  president  of  Canada  Dry  tf'ontinued  from  Page  1)  ports  to  the  L'niled  Kingdom  exceed- 

Ginger  .Me,  states  that  the  compar-  banks  have  stood  firm  and  sustain-  imports  by  $7,217,815  in  March, 
ative  pioi'it  increase  for  the  six  ed  the  economic  structure  of  the  compared  with  small  excess  imports 


faith  in  conterence.s.  presided  over^  months  is  ‘n  part  attributable  to  country  during  a  period  of  terrific  o''Cr  exports  In  .March,  1932.  and  ex- 
as  they  are  by  political  wire  1”*"' '  rliaugcs  in  accounting  methods  as  stress,  and  particularly  in  view'  of  Ports  over  imports  of  $185,864  in 
ers.  hut  tlie  coming  World  la'on.  tlmy  affect  charges  for  deprecia-  experience.^  hi  the  United  States,  the  ^larch,  1931.  Excess  imports  over 
oniic  Conference  i  romiscs  to  lie  of.,;^,;  public  interest  demands  that  pro-  exports  to  the  Cnited  States  w’crc 

.in  entirely  differciil  gender.  I  lin  e  "The  principal  effect  of  those  posed  changes  should  be  very  care-  •$7,684,467,  $16,567,798  and  $22,711,- 
can  he  little  dnnlil  but  that  the  dip-  (  ;i;,nacs."  .Mr.  Saylor  states,  “is  to  fully  considered.  The  attitude  of  ^42. 


Actual  Business  Gains 
No  More  Than  Seasonal. 

In  its  weekly  summary  of  the 
general  business  situation,  the  Stan¬ 
dard  Statistics  Company,  of  New 
York,  currently  comments  as  fol¬ 
lows:  “While  there  are  a  num'ber 
of  signs  of  reviving  business,  these 
have  not  as  yet  been  translated  Into 
recovery  upon  a  broader  scale  than 


lomats  in  l.ondon  arc  tliorouglily  p^op-  the  ‘  government  is  that  world  eco-  During  the  fiscal  year  1932-3  ex-  ®  ««  « 

conscious  of  the  international  ue-'p^,.^.  _.,n,p  ad.ju.h  the  rale  of  de-  nouiic  conditions  are  at  the  moment  Ports  exceeded  imports  hy  $74,442,468  Fo  oe  expeciea  on  a 


mand  for  action,  and  that  no  stone  applied  to  this  new  in  a  state  ot  comparative  chaos,  and  und  in  1931-2  by  $9,661,613,  but  in  J’ 

will  he  left  untuiiied  to  produce  will  of  lh.it  there  should  be  no  reckless  1930-1  iniporUs  over  exports  by  $89,-  I®®  "Fandard  btatistics  t^m- 

Cingihle  reVidts  in  place  of  'bo  ,,,;„.sc  <(.niiniie  to  benefit  trom  tampering  with  the  currency  pending  584.647.  Exports  to  the  United  n 

usual  reversion  to  lalk."  !  ,„i,  change.  the  World  Economic  Conference.  In  Kingdom  in  the  three  years  exceeded 

••.Not  only  has  action  been  foun  li  ••i),.,|„r|.in  .■  from  our  six  months  the  meantime,  a  commi.ssion  of  fin-  imports  hy  $n8.779..506,  $68,591,045.  ii'ely  stands  at  58.0  for  April,  the 

to  he  the  desire  of  the  w  orld,"  said  ;  pa, -nino,.;  ,i,ja  ,„i,i|,arative  change  in  ancial  e.xpcris  Us  to  be  appointed  loiand  $71,189,912.  Imports  from  the 

.Mr.  Howard,  "tnit  Iheie  al.so  is  evi- |  (harecs  ($51,614),  it ,  niakc  a  survey  of  the  whole  situa-  Dntled  States  exceeded  exports  hy  ^lightly  lower  than  the  feoruary 

dent  an  international  willingness  — pp  seen  that  oven  then  the  hal- 1  tion.  The  names  of  Sir  Arthur  $84,018,224.  $107,335,911  and  $220,-  Jiguresi. 

among  the  western  nations  at  leasii.,fjpp  „f  jncoiiie  is  $:i:i,66;i  comiiared  Salter  and  Eord  IMacMillan  arc  men-  483,994.  lb®  main  r  ason  lor  taking  a 

to  give  as  well  as  take.  It  is  all:  ^viih  .$1.8. i.s;  for  the  same  period .  tioned  for  the  chairmanship.  .  - 

too  aiiparmt  th.ii  none  of  ii.s  liasijp^,  yp^,.  |  xpig  course  does  not.  and  could  Automobile  Output 

I'cen  w  illing  t,  co-operate  in  ihej  x],p  s'atrmon'  notes  tli.it  sales  of  ,  not  have  been  expecled  to.  plea.se  Below  Last  Year  ^  ®\*Flenc®  that  defla- 

fine  sons*'  of  lliHt  word.  Sow  I  ranada  Dry  (Mnger  Mo  in  tho  Tni-  the  inflationists  and  other  groups  in  n  j  •  r  *  w  i  ■  i  i  ^  b^n  halted,  at 

t  o-i>|;pratii>n  is  desired  liecaiise  thC;  j'pd  states  showed  a  volume  of  13%  parliament  who  favor  the  establish-  can-  is  losing  its  power  to  depress 

people  of  the  world  want  co-opera- 1  over  the  corresponding  six  months iment  of  a  central  bank,  printing  6.63-  iinit.s  ex-  the  existing  .cale  of  activity.  More- 

lion.  E.-pccially  is  this  feeling  dis-ipf  last  >e<ir.  while  the  total  .^nieri- more  currency,  and  other  steps  by  ®®®ded  by  101  per  cent.  the_  3.<98  ®Yer,  most  industries  are  closing 

cernible  among  Caiiadiaiis  and  Ani-|p;,f,  consumption  of  ginger  ale  is  es-‘ which,  presumably,  the  money  of  the  lebruary  hnl  wa.s  20  perl  the  gaps  be.tw'een  present  levelsand 

erjeans.’  !  timated  to  he  substantially  lower 'people  who  have  saved  will  he  made  c®nt.  below  the  total  of  8.318  ears  those  of  a  year  previous. 

Inian.giblc  a.s  the-c  ideas  mayap-lnian  in  the  like  period  last  year.  i  available  to  those  who  have  not  ^®''  ^farch  of  a  year  ago.  Svereal  of  the  more  stable  raw 

pear  to  be  they  arc  extremely  im- !  .  _ _  ,  i  .saved— and  who  have  not  sound  ere-  increase  in  March  over  the  and  semi-processed  materials  have 

;  ortunt.  The,  whtde  world  "'ants  .ic- '  .  _  ■■tainn  ■>  1  YFYi  I  dit  to  borrow  under  the  policy  which  next  preceding  month  •was  general  now  responded  to  recent  sharp  ad- 

tion  and  it  is  willing  to  co-operate  rfll  1]  MIMrV  MAKK  H'-is  permitted  the  banks  to  maintain  a,”  D'Pe^  of  ears  with  the  pnn-  vanees  in  speculative  markets  n- 
tu  get  action.  Thai  is  the  fiinda- ;  UULI/  ITJIllLiU  iVI/lllL  I  their  .sound  position.  If  the  sys-  dosed  Passen-  eluding  rayon,  textile  fabrics,  leath- 

inental  tact  which  seems  likely  to  fSf  mrpufsf*  fs  VIY/XFIFTO  I ’®nt  ean  be  improved  for  the  benefit  f®*"  model  rose  to  4^984  er  and  certain  chemicals.  It  Is  un- 

gi\e  real  me:ining  to  the  l.ondon  I  tl  UTUUD  pYPllKTS  of  individual  borrowers,  the  Royal  from  2.88 1.  O  her  advances  over  Feb-  likely  that  prices  for  fmUshed  goods 

mceting.s."  ,  1  Uil  1 IILII  LlAl  vll  IJ I  Commission  promises  to  be  able  to  '^®''®  ■pa-^’senger  car  chas-  will  ho  immediately  affected  by  the 

"Tlie  initial  step.s  in  the  ino\c-  _  _ _  !eorreci  any  abu.ses\vhicli  have  crept  ^rom  31,  tnicks  to  705  increased  co.its  of  raw  and  seml- 

ment  toward  action  will  be  ‘'is-  j,  .  .  c^iDments  Made  ^  in  or  effect  changes  to  meet  new  and  open  passenger  cars  processed  materials  Unt  I  purchas¬ 
ed  nod  when  the  foreign  diplomats  ^'"P*”®?***"®**® ,  conditions.  As  for  establishment  of  28  from  lOi.  ing  -mwer  of  the  ultimate  consum- 

who  rocenlly  have  talked  to  I'lc-  *o  London  At  Higher  and  a  change  in  tho  ^'’®  -'nreh  total  5,078  cars  or  expands  ann  unemployment  di- 

■sident  Boos-velt  give  inoi  e  defini-  Premium  coiiiitrv’s  currency  policy  such  mat-  I'®''®  b’^*^®  ''®r  ®®*®  Canada,  leav-  minlshes,  prices  for  consumer  goods 

live  statements  at  home.  The  stale-  -  tors  slioiild  be  dealt  with  in  the  light  ^  'balance  of  1,554  for  export,  mu.st  be  kept  on  a  relatively  low 

nionts  .given  out  in  the  Itniteii  States  Toronto  Bureau  The  Financial  I  iineR.  Qf  international  developments  so  .  b®  apparent  consumption  of  cars  ha.sis  in-order  to  maintain  sales  I 

give  strong  proof  that  amicable.  To  onto— No\r  that  Canadian  gold  that  Canada  will  not  be  handicapped  '"Canada  during  the  month,  as  de-  volumes.” 

thoughtful  and  desir.ible  steps  •®iniines  arc  free,  under  government ;  in  international  relations  in  trade  '*5'  .adding  the  5,078  cars  - 


lively  stands  at  58.0  for  April,  the 


$84,018,224.  $107,335,911  and  $220,-  January  figuresi. 

483,994.  "The  nia.ln  reason  for  taking  a 

_ _  hopeful  view  o’f  buslne.ss  is  the 

Automobile  Output  growing  evidence  of  stability  which 

n  ,  ,  .  -v  constitutes  fair  evidence  that  defla- 

Heiow  Last  Year.  ,ion.  if  it  has  not  been  halted,  at 

Production  of  automobiles  in  Can-  least  is  losing  its  power  to  depress 

a  da  during  March  at  6.632  iinit.s  ex-  the  existing  scale  of  activity.  More- 


Jamaica  Public  Service  Limited 

and 

Subsidiary  Companies 

.\nnual  Report  of  the  Directors  For  1932 

To  the  Fhftroholder.^  of 

Jamaica  Public  Service  l.imited: 

In  the  year  lf)32  the  rongoUdated  balance  of  carninpg,  after  taveg,  of  your  Company 
and  it#  ■uhtidiarica  wag  E.IS 3,668.  which,  after  deduction  of  bond  intcreat,  retirement  appro, 
priation  and  preferred  dividends,  left  $87,930,  equivalent  to  $1,,$1  per  share  on  the  45.000 
capital  shares  outstanding,  as  compared  with  $1.81  for  the  year  1031.  Dividends  on  the 

capital  shares  were  continued  at  the  rate  of  $1 .00  per  share. 

Gross  earnings  decreased  $38,881,  or  4.7ftf,  while  net  earnings  after  taxes  decreased 
only  $10,606,  or  3.1 '/U  The  decline  in  earnings  was  principally  due  to  loss  of  tramway  and 
bus  revenue,  reflecting  depressed  conditions  and  the  unsatisfactory  state  of  affairs  from 
increased  bus  competition.  Electric  department  revenue,  constituting  61  *7  of  total  grosa 
earnings,  was  practlcatly  equal  to  last  year,  satisfactory  development  taking  place  although 
growth  was  somewhat  retarded  by  economic  conditions.  Sales  of  current  showed  an  increase 
in  kilowatt-hours  and  In  net  revenue,  the  result  of  a  continued  gain  In  the  use  of  electricity 
for  lighting  and  power  purposes. 

Residential  revenue  increased  6.5%  compared  with  a  19.6%  increase  in  energy  consumed* 
Greater  use  of  electrical  appliances  and  more  ruitomers  on  the  Horae  .Service  schedule, 
with  consequent  lower  average  rate  for  increased  consumption,  was  responsible  for  this 
trend.  In  Kingston  a  new  store  for  the  sale  of  merchandise  was  opened  in  a  more  deelrable 
location  and  the  volume  of  business  transacted  was  aatisfactory.  A  Home  Economist  was 
added  to  the  staff  to  give  demonstrations  and  inatruct  customers  in  the  use  of  applianess,  a 
ser/iee  that  was  appreciated  and  resulted  in  additional  lalcs. 

Commercial  light  and  power  busineis  was  slightly  less  than  laat  year,  due  to  economlet 
practised  by  customers,  which  restricted  use  of  electric  energy.  Industrial  earnings  cscocded 
last  year  and  revenue  from  Irrigation  pumping  improved  because  of  more  favourable  weather 
conwtions.  Customers  taking  service  under  these  classifications  were  benefited  by  rate 
adjustments,  which  also  resulted  in  incretsed  use  and  were  the  means  of  obtaining  addi¬ 
tional  business. 

Transportation  earnings  decreased  $48,525,  or  14%,  while  Ice  Department  revenue 
increased  $4,773  due  to  a  full  yearns  operation  of  the  Port  Antonio  plant. 

Savings  in  operation  and  maintenance  expenses,  amounting  to  $19,415.  or  4.4%,  olfsst 
nearly  one-half  the  loss  in  gross  earnings.  On  .luly  1,  1932,  a  salary  and  wage  reduction 
approximating  10%  was  made  and  by  careful  supervision  a  number  of  other  mfscellaneout 
economlet  were  possible.  On  the  other  hand,  expenses  were  adversely  affected  by  depreciated 
etcrling,  which  increased  the  cost  of  a  number  of  Items  neceaeary  in  the  Company's  operations. 
The  property  was  maintained  in  good  operating  condition. 

Net  addition!  and  improvements  to  property  amounted  to  $63,956,  consisting  chiefly  of 
new  business  extensions,  the  largest  tingle  item  being  the  investment  In  street  lighting  equip¬ 
ment  necessary  for  the  new  eight-year  contract  signed  with  the  Corporation  of  Kingston 
and  St.  Andrew. 

During  the  year  notes  payable,  aggregating  $165,467,  were  paid  out  of  surplus  cash 
resources  available  in  Jamaica.  Thtaloan  represented  thebalanceof  £50,000  sterling  borrowed 
in  Jamaica,  which  funds  were  converted  into  American  dollars  just  prior  to  Great  Britain's 
departure  from  the  gold  standard  as  a  measure  of  protection  against  depreciation  of  Sterling. 

In  x-iew  of  general  buaineta  conditiona  throughout  the  world  your  Directors  feel  that  tho 
1982  operating  results  of  your  Company  and  subsidiaries  compare  most  favourably  with  other 
companies  doing  a  similar  business. 


Montreal,  Quebec.  Canada. 


On  behalf  of  the  Board, 

RUSSELL  D.  BEI.L. 

President. 


COMTABATIFE  8UMMAB1ZEO  STATEMENT 


MTETIin  isiirn  I  ilR  to  borrow  under  the  poUcy  which  Preceding  month  was  general  uow  responded  to  recent  sharp  ad- 

l,ni  n  IVlIniFN  MAKF  H'®'’  permitted  the  banks  to  maintain  1>Pe«  of  ears  with  the  pnn-  vanees  in  speculative  markets  n- 

UULD  IrJlllLu  ITInlllj  ;  their  .sound  position.  If  the  sys-  ®1®®®‘'  Passen-  eluding  rayon,  textile  fabrics,  leath- 

nin’Tlir’IY  P VnAriFrn  1 1®'®  een  be  improved  for  the  benefit  f®*^  niodel  rose  to  084  er  and  certain  chemicals.  It  Is  un- 

FllKInFR  Fa  PORTS  of  individual  borrowers,  the  Royal  from  2,88 1.  O  her  advances  over  Feb-  likely  that  prices  for  fmUshed  goods 
1  Uil  1  IILII  LAI  l/lllJu’ommission  promises  to  be  able  to  '^®''®  ■ra-“’seng®r  car  chas-  will  he  immediately  affected  by  the 

— -  '  correct  any  abu.scs\vhicli  have  crept  sis  to  816  from  31.  tnick.s  to  705  increased  co.-^s  of  raw  and  seml- 

Mnro  ShmmenU  Marie  ill  or  clfoct  changes  to  meet  new  open  passenger  cars  processed  materials  Unt  I  purchas- 


Reported  More  Shipments  Made 
To  London  At  Higher 
Premium 


conditions.  As  for  establishment  of 


ing  'tower  of  the  ultimate  consum- 


a  central  bank  and  a  change  in  tho  the  March  total  5,078  cars  or  expands  and  unemployment  di- 

^•lllln1rv’v  fiirrpnrv  nnlicv  such  mat-  "®''®  mao®  for  sale  in  Canada,  leav-  minlshes,  prices  for  consumer  goods 

tors  sliouliVbe  dealAvith  in  the  light  ‘"S  'b*tlancc  of  1.554  for  export,  mu.st  he  kept  on  a  relatively  low 

of  intorniitinnal  develonments  so  '  “®  aPParent  consumption  of  Cars  ha.sis  In  order  to  maintain  sales 


Toronto  Burctiii  Fhf  Financial  I imex.  pf  international  developments  so  .  a e  apparent  consumption  of  cars  nasis  m  o 
To  onto — .Nov  Hull  Canadian  goldjtluit.  Canada  will  not  be  handicapped  *^®* 

mines  arc  free,  under  government ;  in  international  relations  in  trade  .adding  the  5,078  cars 


EABNINGS  1932  1981  ftirrease 

Light  sod  Powtr  Dapartmaat. ....... ..M.x  •••  $485,813.11  $486,234.19  $421.08* 

Tranaportation  Dapartment . 266,274.01  309,800.40  43,526.81* 

Tea  Departmant . 32,686.68  27,913.76  4,772.92 

Non-Oparating . . . .  6,142.94  .7,649.55  49-3.39 

Total  Groaa Earnings  . . $790,916.82  $829,597.90  $38,681.08* 

Oparating  Expenses  and  Taxea . .  46.',248.64  493,324. .56  28,076.02* 

Balanea  .  .....................  $825,668.28  $336,273.34  810,60.5.06* 

Income  from  Other  Sources** . .  3,911.15  3,911.15* 

Balance.  $82.5,668.28  $840,184.49  $14,516.21* 

Interest  and  Amortization . . .  111,738.25  112,846.10  1,107.85 

Balance  . $218,930.03  $227,338.89  $13,408.36* 

CONDENSED  SimPLUS  STATEMI3«T 

Prior  Earned  Surplus . $188,144.19  $129,175.38  $53,968.81 

Balanea  as  above . 218,930.03  227,388.39  13,408.86* 

$897,074.22  $356,518.77  $40,560.45 

Retirement  Reserve. ..........................  90,000.00  90,000.00 

Balance  .  . $307,074.22  $266,513.77  $40,560.46 

Net  Direct  Chargas .  26,558.01  17,630.42x  44.188.43 


EABNINGS 

Light  and  Powtr  Dapartmant. 
Transportation  Dapartment . . 

Tea  Department . 

Non'.Operating . 

Total  Groat  Earnings . . 

Operating  Expenses  and  Taxea. ., 

Balanea  .  '. ... 

Income  from  Other  Sources  •*. . . , 


Balance . 

Interest  and  Amortization. . 


Retirement  Reserve . 


further  work  have  Ix'cn  taken,  and.  i  ^,1,1,,  v„iri  wliere  they;  and  finance.  In  the  meantime,  it  ''®'®  <  anada  to  the  158  Encouraeinff  Trends 

if  we  hear  of  antiigonisin  to  tliesc  j  p)p;,s.,  l.ondon  has  become  the  con- j  seems  entirely  likely  that  we  will  imported,  amounted  to  5,236  ki_s- j  iT  r„  • 

.st.c|is  when  they  are  fiirtlior  an- •  ,p,.  „f  in,(,rest,  and  The  F’inancial  have  the  experience,  whether  we  ci'..?.  Actual  exports  for  the  month  looted  In  Business.  , 


noiinred  let  ii.s  he  exlreiiiely  siirp|  is  informed  that  shipments  desire  it  or  not,  of  parlirip.il ing  in  7®*.’®'''®*’  ®ar.9  ai 

that  .such  antag.inisms  repre.seni  j  ,,(•  ,h,.  p,cta  to  that  market  have  inflation  as  adopted  by  the  United  cars  exported  in  Fehrii 

great  bodies  of  oidnion  and  not  |  tieen  made  in  the  past  few  days,  lin ;  States,  and  it  may  be  that  this  sit- 

mere  disgninllenienl.  W  e  are  all  in  |  ip  thos'>  reported  from  Ot-i  nation  ivill  demand  some  action  by  p 

a  mood  to  give  and  take.  Let  us  I  fmvji  some  days  ago.  |  the  government  to  ad.iusi  the  gold  ^•**‘  Loadings  Index 

not  Ue  niislc;i  I>y  possilde  false  in-  I'jje  reason  for  these  shipments  is  basis  or  otherwise  shape  Canadian  Advances  2.1  for  Week, 

terprelations  that  'loral  politicians  t],.,,  London  is  paying  a  substan- ;  fiscal  policy  to  current  develop-  pj,.  im^inw  fnr  is..  i  j- 
may  place  on  this  ncecs.sary  work  „i„„er  price  for  gold  than  ments.  April  2°  toSd 

of  i^hahilitation."  .New  York.  Bar  gold  this  week  j  -  mea.'e  ofto^  ovm 

"While  It  .seems  iinnccc.ssary  to  p.i  the  I,ondon  market  was  ci'iot®J  Slrenvth  In  Wheat  week  which  enrit^inVa  o  i  k  ! 

dweli  on  (  anadiaii-Anierleaii  rela-  i-v  shillings  8  pence  which,  i  x  /.  .  i.  wecK  w  men  (ontaincd  a  holiday,  but 

tions,”  .stated  .Mr.  Howard,  who  is|h,,sp(j  on  the  price  of  s-feriing  tin  Business.  ^  ^  number  rose  from  57.34 

vil!:®';?"!;.  ^®'^  a  further  increase  in  the  price  of  The  eastern  division  shnweri  an  in. 


The  cour.se  of  business  has  been 
upward  since  the  middle  o'f  .March, 
and  considering  the  .severity  of  the 
di.s.turbance  in  the  economic  sys¬ 
tem  caused  by  the  banking  panic 
the  recuperative  power  displayed 


Car  loadings  for  the  week  ending  has  been  decidedly  encouraging,  says 
April  22  totalled  31.156  ears  an  in-  National  City  Bank  of  New 

crease  of  4,020  over  the  previous  It  had  been  feared  that  the 


Balance  .  . $307,074.22  $266,513.77  $40,560. 

Net  Direct  Chargas .  26,658.01  17,630.42x  44.188. 

Balance  . $280,616.21  $284,144.19  $3,627. 

DIVIDENDS: 

Preference . $38,500.00  $38,600.00 

Preference -B” . .  . .  17, .500.00  17,500.00 

'  CapiUl . 46,000.00  45,000.00 

Earned  Surplus . $I79..5IS.21  $183. 14s  19  *3.627.1 

RATIO  TO  GROSS:  —— 

Operation  plus  Maintenance.... 56  67%  55  41% 

Maintenance . .  8  60%  8  82% 

Retirement  Reserve  Appropriation..........  41.38%  10  85% 

*Decreate.  (xlCredit. 

**tnterest  on  funds  for  conatruction  purposes. 

The  above  figures  converted  from  £  sterling  at  the  rate  of  $4.86  2  3  to  the  £1. 


.  1  1  ,  .  ■  .....  ...  ......  .  . .  .....  -.1  ^  luiiiivi  im  ivaM’  III  ini'  iriic  ui  1  lie  easiorn  rilvis  fin  shnwoH  r 

u®','  1  ’  'n  ^  ^  about  .$21.1®.  In  terms  of  Canadian  .ivheat  has  provided  continued  stiniu-  crea.se  from  19.466  ears  for  the*  ore-  - -  . .  — . .  . . 

Hotel  It  will  do  no  haini  to  point  fmiris.  tuinieiy.  .$1.42,  the  above ,  i„s  fg  },„sineps  sentiment  particular-  vions  week  to  •*”86')  firs  smi  the  ®'®'f'®8  distressed  .selling.  But 

out  the  despite  tariff  barriers  an-  works  out  a:  $27.69.  western  Canada  and  ihe  new  index  rose  from  sVti  ,*  58  n  le  '>i®®®  f®^'-s  proved  unfounded.  The 

ad.a  and  Aniertca  are  eae  1,  uH.er  s  ,„e  rreuinm  <  oiiipensation  ,  .Vop  season  is  now  being  entered  highest  in  fonrleetrweoi  s  rf  - - -  - -  ^ - ’ 

be.sl  cnstonieis  tlie  tiu-m.'^  wliieli  („  Cqnadian  gold  mines  in  London  „po„  witli  eon.siderahly  more  eon-  creased  hv  928  ears  '’rain  h’ 

.\nieriea  erected  redumr  that  trade  ,,  ,000%.  as  compared  with  a  pre-  fi'ripnce.  The  rise  not  only  gives  ears,  miseellane.  u^  fr^ "ht  bv 

.’.ome«liar:  the  res  notions  that  tol-;„,j,.ni  in  Nev  York  of  13i4.  In  cal- , ,,suranfo  in  regard  to  the  pew  crop  earsf  „d  merclmndisri  v 
lowed  Hie  imiienal  eonlerenee.s  also .  ,1,^  ,g,,  .Hivaniage  of  shin-  1.,,,  o  ,1...  ..-si;,,  .V 


crease  of  4,020  over  the  previous  *’®®°  feared  that  the 

week  which  contained  a  holiday  but  deposits  in  closed  banks  —  ■  - -  - - - — 

in*.  -.a,  W.W  Yori.  Curb. 

lions  week  to  22.869  cars  and  tlie  ?  c  ^  rie.s  him.  What  about  these  new  Aluminum  Co.  .\incr.  .54  .5314 


Apr.  26,  May  3, 
1938  1983 


measures  of  industrial  oomtrol  ?” 


financial  situation  has  improved,  von 

and  the  rapid  drop  in  the  volume  of 

trade  and  industrial  production  that  U.  S.  Monetary  Plans 
occurred  early  in  .March  has  been  Becloud  Future. 
folloiVed  iby  a  rise  of  equivalent 


Do.,  prof  . 

Amor.  Beverage 
Amer.  Cyanamid  B . . 
Amor.  Founders  . . . 
Amer.  Gas  &  Elec . . . 

Do.,  pref  .... 
Amer.  Ll.  A-  Tr  ... 
Amer.  Superpower. . . 


ed  Press,  "tliereforc,  we  make  arc-  _ ^ - 

coniuicndation  .liat  all  nations  rc-  fj  1*  I  1%  L' 
duce  theii  tariffs  In  per  cent,  forth-  DCrlm  IS  UUDIOUS 
with.  No*  one.  Init  all  iiiiisi  follow  ,  Reffardir. 

suit.  There  may  be  a  very  few  * 

items  that  slioiild  be  specially  treat-  „  ~ 

cd,  but  in  at  least  !i0  per  cenl.  of  ,  Kcrii.n.  .Many  .of  Hr 
foreign  Irade  the  reduction  can  lie  ^® ‘®' ®  ’J'® 

itiado  w  ith  licnetit  to  all.”  *  *®  dollar  will  go  fai 

••.Such  a  stcii  would  not  distiirh  ^*®  Kank.  .Vlfrod  l« 
the  economic  situ.ition  in  any  conn-  f^®  <-®BH'ar>.  cnnsideis 
try,  jiroliably  would  not  cliange  Hie  liea\il.\ 

proiiortions  of  iradc  tialancc.’:.  and  ltccaii.se 

would  inimediatcl V  hear  fruit  in  in-  ’'he  England,  is  omliark 
creasing  total  foreign  trade  and!®®'  currency  doprcciaiion. 
tliereforc  Hie  commercial  activity  at!"®'’'  iJinsbnrgli  Hunks 
home  of  all  n.'.lions.  It  woiilil  give'®®'  .America  may  lie  gai 


i-iuiii  vvugiiM  1,  laoi  lu  /\piii  .io,  «veK  10  on. 01.  j  ne  Stock  ot  grain  - - - -  - - -  -  comw.  &  s 

!  1933  export  clearances  of  wheat  In  the  w'estern  countrv  elevators  *^®  Age  estimates.  This  is  five  response  to  popular  pressure  which  Cons.  Gas  Balt 
'amounted  to  175,284.277  bushels  com-  however,  is  hy  far  the  greatest  for  weeks  of  gain,  and  was  too  strong  to  be  resisted.  To  CordCorp 

!  pared  with  116,489,221  hiishels  for  the  past  several  years,  viz.— 1 18.000.-  brinp  operations  to  the  highest  assume,  wlthmit  analysis,  that  the  ^ler.BoiTd&s 
jtlic  corresponding  period  in  1931-32.  000  bushels  as  '  *  "  *  '*  •  •  --  •-  <  .  *- 


Regarding  Inflation 


From  August  1.  1932,  to  .April  21,  bushels  in  1932,  84,000,000  bushels 


Berlin.  .Many  .of  Hie  people  liere  '  Provinces  liave  amounted  to  326.-  (In  1929,  1928  and 

do  not  believe  tliat  the  depreciation  :  839.676  bushels  comiiared  with  were  less  than  in  1 

of  the  dollar  will  go  far.  'I'he  editor  marketings  of  237.302,932  hiisliels  ’  - 

of  Die  Bank.  .Alfred  l,ansluirgl),  on  during  Hie  corresponding  period  in  Seasonal  Incresue 

the  contrary,  considers  Hiat  the  .dot- :  1931-:;2.  .Marketings  liy  provincc.s  Saleq  for  March 
lar  may  sink  lieavily  like  sterling,  i  are  shown  as  follows,  with  figures  a  cn. 

all  the  more  so  liccaiisc  .America,  nil-  for  the  same  period  in  1931-32  in  Index  numbers  of 
like  England,  is  omliarkina  on  inter-  1  brackets;  Manitoba,  33,172,765  (22,-  ®®®^.  Ui®  Doni 


point  since' .March,  1932;  and  this  is  program  will  surely  be  successful  Is 


been  the  chief  gaiin,  a  satisfying  im-  number  ot  factors  which  are  difficult 
!  provcnient  in  miscellaneous  de-  to  appraise. 

mands  is  reported.  .At  25  per  cent.  “Rising  tendencies  of  general  busi- 
Ihe  steel  industry  is  not  as  far  ]],ess  ajud  commodity  prices  were 


prof . 

84 

Com.  Kdison . 

56*4 

Gomw.  &  S  . 

Cons.  Gas  Balt . 

4,7*, 

Cord  Corp . 

«>4 

Duke  Pow«t  . . 

Elec.  Bond  &  Share. . 

15*ji 

Do.,  pref . 

32% 

Do.,  0  prof  ... 

Ford  Motors  Ltd 

3H 

Georicia  Power,  pref. , 

Goldman  Sachs  Trad. 

2% 

Great  .A.  &  P.  Ist  pref. 

120 

Gulf  Oil 

35% 

Mid  West  Utilities  . . 

hJat.  Fuel  Gas. . 

It  ".4 

Mat.  P.  *  L.  6  pref  . 

.^0 

Slew  England  Power, 

pref .  . 

35% 

sued  hy  the  Dominion  Bureau  of  generally  be  believed. 


;029.18n:  aaskatchewam.  166,534,195  for  .March,  1933,  (base 


I  Herr  I.«insbnrgli  Hunks  Faigland  and  i  ( 


mainiatnea  lasi  week,  aiiu  me  ouiu- 

dard  Statistics  Company  index  of  in-  ' 

dustrial  production  as  estimated  for  Niagara  &  H.P.  Aw. 


more  of  ns  wijrk.  would  give  more 
of  ns  goods— Hiiis  culling  down 
world  siii  plii.sc.s— and  it  would  make 
all  of  IIS  fcol  bcHi'r." 

•'In  'gciural  it  is  proiialdy  true 
that  many  leaders  of  HiougJii  in  all 


It  would  give'®®'  .America  may  lie  gainer. 


Tho  Official  inslitnle,  studying 
;rad<'  Hnctiiafions,  cxitects  foreign  Seasonal  Conditions 
ors  to  cvpjoit  the  dollar's  weakness  I  Employment, 

in.  ordei-  to  repqy  debts,  to  .America  s  | 

loss.  D  add.s  Hii't  tlie  .American  ;  Employment  at  the  beginning  of 
price  ri;se  will  rcsiill  in  niaki.ng  the  .Api'il  showed  a  seasonal  falling-off. 


in,5,9is,n;6)  and  Alberta,  127,132,716  J>'in>'®i:y  t929:=l00)  show  '"crca.sed  ^  IJ  S  Reacted  To  April  advanced  two  points  to  58.  The  . 

109,32.5,735).  or  t®®  .groups  and  decreased  |  indicated  lag  from  the  figure  for  the  :  ] : [ 

• -  '  ®®®M'®r®J  I  rolicy.  .|jj22  period  has  been  narrowed  Penn.  Water . 


Inflation  Policy. 


faking  siiccific  .steps,  such  as  sng-;^ 
gesfed  above,  but  they  have  Icep  ® 
unable  to  act.  bocanrp  of  ioc.tl  (Kdi-|r' 
tical  feeling.  .Now  those  leaders  j® 
are  not  so  re.stricted.  The  iiPoplej 
are  more  willing  to  follow  their  ( 
leader.s — in  fact,  to  in.si.st  that  those 
leaders  act.  Never  in  the  history  of  r* 
this  crisis  have  we  been  in  such  a  | 
perfect  psychological  position  to 
bring  to  actual  fruition  the  neces¬ 
sities  of  the  situation.”  ^ 

"Prime  .Minister  .MacDoinald  of  a 


inese  leveis  woiim  lesun,  o.  .v  Singrr  Maniifa.turlnK 

ing  of  the  trend  lines  for  this  index  sistoFinanre 
within  the  next  few  months.  ^  j' " 

"It  must  be  recognized  that,  to  the  stamisJd  on  ot  o.  ! 
extent  t  hat  business  recovers,  the  So.  of  Ohio,  prof . 


_  _  greatest  number  of  workers. 

Un  tSetter  |  r-  drugs‘^ronr70  9  m  ’75  S-'  dvers'and  I'®'"''"  b'ls'ncss  planning  must  he 

For  Railroads:  cleaners  from  eVcMo^fi.l.  and  ^ 

-  April  Construction.  niture  from  31.1.  to  42..5.  General  I '’".®''®‘^  ••  •  C^ommodity  and  stock 

(('ontinr'Hl  from  Page  One.)  |  Construction  activity  for  April  was  and  departmental  increased  from  |  f"',’®®®  ^^® 

dend  action  on  Hie  jireferrod  slock,  1  almost  equal  to  the  combined  totals  66.7  to  75.2;  groceries  and  meats  ®^'^®,.®®  iDflation,  perhaps  slightly 
and  some  douf.t  is  expressed  on  thelrnr  lanum-v  i.-'chnurv  ...nd  xinros  from  «7  £  1..  Ton-  Favdw-:iir>  f,.,.,,,  I  overdiscounted  the  immediate  effects 


March;  clothing  from  41.1  to  72.4; 


business  statistics  become  mere  hls- 


Business  Index 


i'tates  witli  plans  for  action,  which,  i  jp  pointed  out  ihat  a  deficit  of  $730,-  MacLcan  Building  Reports  Limited.  1 51.2  to  .56.9.  Candy  sales  dccrc;ispd  ’'’®  ”'®''®  "  ^®  “®'^ 

while  naturally  yet  iinannouncpd,  I  037  v.as  rcporiod,  before  preferred ;  (he  value  of  contracts  awarded  from  59.1  to  53.4.  jlars...  Wheat  .seUnew  highs  for  the 

have  been  chai  actorized  as  practical.  |  dividends,  for  the  last  fiscal  yeat’*  |  throughout  Canada  for  the  month  oft  Indexes  for  the  same  groups  coin-  i^^^ason;  70-cent  wheat  makes  ^ 

They  centred  especially  on  .Mr.  Ben- j  aiiii  that,  after  dividends  on  bothLvpi-n  amounted  to  $S. 6^8.700  as  com- I  paring  .March,  and  .March.  banks  well  again...  For 

neti  s  remark  that  we  have  agreed  ch.ssos  of  stock,  a  total  deficit  ofipared  with  191.600  in  .March,  and  '  moved  a:^  fnliow.s:  Bools  and  shoes  i  ®®'i®®' worst  has  happened;  she 

that  our  primary  need  is  to  insure  $1,617,179  was  shoxvii  lor  the  pe-  $]o,il2.9O0  for  Hie  corresponding  I  fell  from  62  5  to  19  2;  candv  frnm!^’®^'  »  "®"'  a®'^  powerful  cheap- 

an  iiicrcu.se  in  flic  general  level  of  riod.  Wiih  operations  for  the  cur-  month  last  vear,  representing  a  do-*  103  0  l-i  53  I-  clothing  from’ 85.8  money  competitor:  her  hoard  of  gold 
prices.  II  may  be  pointed  our  in  renf  vear  lo  dale  no  better  than  last  I  dine  of  $1  .501 '*00  or  14  8  per  cent  ’7”  4-  drii-s  from  9ii  8  to  75, 8-  ih  p,- H  .acciimiila.tei  at  so  much  pains,  so 
this  connection  that  the  increa.sed  do-  year,  there  appear.s  to  he.  some!  Total  awards  ’for  the  vear  l.o  date  i  and '  cleaners  from  88  3  to  73.1. ’and  '®®8  ®  dreaded  bludgeon,  becomes 
niaind  for  goods  that  would  follow  a  question  w  lieilior  directors,  unlessUvere  $18.312  000  as  comnared  witli  fiirnitiire  fi'om  19  5  to  42.5  General  |  Britain  see.s  2  years 


dividends,  for  the  last  fiscal  yeai’*  1  throughout  Canada  for  the  month  of  I  Indexes  for  the  same  groups  coin- 

and  that,  after  dividends  on  both  April  anioiinlod  to  $8,698,700  as  com- I  paring  .March,  1932,  and  .Marcli.  1933, 

classos_of  stock,  a  total  deficit  of  pared  witli  .$3,191,600  in  .M.irch.  and!  mined  as  fnliow.s:  Bools  and  shoes 

$1.617.1i9  xvas  shoavii  lor  the  P®-  $10,112,990  for  Hie  corresponding  j  fell  from  62.5  to  19.2;  candy  from 


this  connection  that  the  increa.sed  dc- 


niaind  for  goods  that  would  follow  a  question  w  lietlior  directors,  unless  j  ^vere  $18,312,000  as  compared  witli  1  fiirnltiire  from  19.5  to  42.5  General  | Britain  see.s  2  years 

general  10%  tariff  reduction  would  they  can  see  some  tni^iness  in  sight,  |  $4^  420.51)0  for  the  corresponding  j  and  dc)>arlmeiiia1  decreased  from  |®f  ®9refiil  planning  to  capture  mar- 

incrcasc  piiccs.  will  feel  .jiisiilied  in  continuing  to  I  period  last  vear.  a  drop  of  $3(1,108.- 1  89.3  to  7.5.2.  erocories  and  meats  froin  11s  spoiled  in  a  day... 


increase  prices.  will  feel  .jiisiified  in  coniiniiing  to  I  pppiofi  last  year.  ; 

.Mr.  Howard  ■  said  Hie  general  deplete  the  strong  surplus  and  cash  1500  or  62.1  per  ce 

price  levels  must  be  raised  by  in-  position  of  Hie  company  in  order  to  _ 

nation  processes  or  other  sounder  pay  preferred  dividends.  Imoortant  Rever 

methods,  and  tlie  psychological  ef-  '  - -  --  — ^ — -  i  r  i  f  x 

feet  of  aroused  minds,  confident  of  U.s.  AIAKKKT.  ItKEU'INH  (lORI*.  Balance  or  11 
Hie  future,  mo  longer  fearful  of  hoard-  Toronio.  -  Brew  ing  Corp.  of  Can-  The  excess  of  1 


'.  a  drop  of  $3p, 108. -  1  89.3  to  75.2.  groceries  and  meats;*®'”  nom  11s  spoiled  in  a  .  .  .  c  jv- p,'  Kri 

cenl.  'from  88.2  lo  790;  hardware  fvopi  j  •laimn's  great  export  boom  is  shaken  |  TrsdeVor  Mur 


O.  for  the  dollar  Bank  Debit  Feb  .  ) 

ong  currency...  wholesale  Priee  Feb., 

to  be  new  dol-  “ 

lew  highs  for  the  walcst  . 

eat  makes  a  lot  other  Grains  ... 

1  ne-ain  Per  Fig  Iron— Mar 

I  again...  ror  steel— March 

Ts  nappftnGui  SuG  Ernploymi^nt — Mar... 

vowerful  cheap-  Conatruetton  -  Mar., 

her  hoard  of  gold  ‘'“.SrKd.'.Apr.  22. 
much  pains,  so  rumuisti>e 

lldgeon,  becomes  C.I’.R.  Gross  Week 

tain  sees  2  years  r.r.R'. net  March 

to  capfuro  mar-  C.N.R.  Gross  weeks. 

(1  in  a  day  ,q, 


Transcontinental  Air.  4*8 

Unit.  Corp.  ws  .  2*j 

United  Founders  Corp  *x 

_  _  United  Gas,  pref .  1944 

■®  index  United  L.  &  P.  A  .  .  .3>1 

a  asaMw.w  Do.,  cv.  pref .  13 G 

United  Shoe  M  .  38  H 

■  Utility  &.  Ind.,  pref  .  2 

**P.C.  of  Utility  P.  &  L . 

1933  increase  or  Do.,  vtc.  B . 

decrease  ,  . .  '•» 

$1,830,000,000  —  8  0  Woolworth  Ltd  .  . . 


V.ANCOUVER  LEADS  AS  SILK  POHl'. 

220,561,342  +  30.7  , 

24,709.420  —  28  8  Vancouvei.  —  report  of  the  Iii- 
None  dustrial  Comniis.'<ioner  of  the  Van- 

12,374  tons  —  70  4  couver  Board  of  Trade  point.*  out  that 
76  9  —  11.8  Vancouver  continues  to  bo  the  pre- 
3,191.600  —  71  6  niler  .silk  port  of  Hie  Pacific  coast. 

having  handled  82.279  bales  in  1932. 
34,1,96  —  18  7  The  total  revenue  of  the  port  for  the 
527.161  —  20  1  .'ear.  $1,7.7.7.182,  wa.s  $7,208  highei 
than  the  previon.s  year.  Some  •T7.981 
$2,486,000  -•  to  1  coniniercial  vessels  entered  the  har- 
$877,495  —  27.0  bonr  within  tlie  twelve  months'  per¬ 
iod.  of  which  1,123  were  deepsea 
3, .770.338  -  12  6  .ships,  :in  increase  of  87  over  1931. 

255,307  —  1.7:i  3 


ing  and  disaster,  might  be  as  useful  aila 
as  inflatlom.  siilii 


Important  Reversal 
In  Balance  of  Trade. 


ana  s  icporieo  .sliiiiping  beer  in  ports  m  .'liiiin  was  .xa.., m.ic.)  com-'  .  ,  f  M  r 

siilislunti.al  qmintities  for  the  T*^.  S.  pared  with  ,in  excess  of  imporis  over  ,  IVlcntn  or  IViarcn. 


The  excess  of  exporis  over  ini-,,  pj,  i^on  Produced 
irts  in  .Mareh  was  $4. .’,19. 12.)  com-!,  ..  , 


6.5  6  to  ,78  3-  music  a:id  r.idio  from  i 9'"«  i®"®®!* lions .  ,  i.ven  ocioic  inc  i.xports 

319  lo  29.r  and  rcsiaiiraiiis  from  '  H'®'9^®''elt  drive  was  laiinclie-J.  steel  |  ‘"'i*''"’ 

67  3  lo  56  1'  !  production  he.gan  a  lively  spiirl.  im-  |  Bsiamc 

_ .  IliOi'taiil  classe.s  of  freight  shipnieiu  hiiock  MnrUci: 

No  PI**  Iron  Produced  icontiniio  to  expand.  Power  produc-  •  hni-csgoid  w.c :  m, . 

I  ns  ■’ iL  £  AA  u  ;  Hon  lias  tin  ned  upward.  Cominei  -  sioi-k  MarV.it 

In  Mcntn  or  IViarcn.  icial  failm  cs  eoniinne  to  decrease  in  1  Apr.  29 


38.578.834 

32,870.623 


iiiG  «;\i\  \.  s.  iioM;a  otTPUT. 


"Falling  commodity  prices  would  (  market  with  a  large  volume  of  or- j  exports  of  $1 6.129,4 19  in  .Marcli.  1932.'  .No  i  ig  iron  w  as  produced  in  Can- j  number  and  in  size.  Bool  and  slme  1  May  3  35*.  wnt's,  N  v. 

he  all  right  if  you  had  relatively  (iers  for  export  ste.adlly  developing,  and  $19,985,358  in  Marcli,  1931.  Fix- I  a  da  ilui'ing  .March,  1932.  Outpiii  of  production  is  nhead  Imtli  of  1932  and  t.hcat  Mays  May  62  cent.',  WinhipcK 


..  ,  £  as  u  ;iion  lias  turned  upward.  (  ominei-  sioi-k  MarV.it  index 

:  Mcntn  or  March.  icial  failuics  eoniinne  to  decrease  in  1  6»  cents  N  5' 

.No  1  ig  iron  w  as  produced  in  Can- 1  number  and  in  size.  Bool  and  slme  1  j.  s'jt.'ccnVs,' n  v. 


j  Hnlifii.x.  —  Tlie  1931  census  shows 
31,69.3  pound.')  of  honey  produced  In 
Nova  Scotia,  an  incre.nse  of  79%  over 
the  previons  een.sn.s  period.  Tlie 
123  3  three  A'alley  conntie.s.  Annapolis. 
Kings  and  Hants  produce  77%  of  Hie 
'lotal.  Kings  CoioU'’  being  Hie  leader 
I  with  ::ii<”f  of  the  production  for  Hie 
!  Province  followed  hy  .Annapolis 
I  founty  w  ill)  2.7.7%. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5,  1933. 


MAMITADA  DAIl/rD  i  of  $1,825,042.  sinking  fund  has  been  1  ins  to  $101,2.1! 

lllA  ill  I  llllA  I  lIlVr.K  'increased  by  $150,000  to  $r?79.110.  j  “Tn  accordnn 

A  VIllJAl  ,,,  $180,.  of  Ibe  mort.iia 

CADMCA  1  A  AKI  receivables  off  to  $282,812  from  tbe  annual  insi 

I^AIiNIjIJ  till  '$1.234. SIM  wbile  total  ctiirrat  assets  fund,  amouiiiiii 

•  are  down  to  $7t:7,7S2  from  .$l„571,-  •lannary  2nd.  I! 

^  adit  A  I  C  T  A  r*  1  orreni  liabilities  at  .$lo::.2S2  to  tbe  trustees 

LAll  lAli  ulvvll  riunpare  witb  $73't  337  in  1031.  ■■la  view  of  t 

Income  account  fiijures  for  the  jitist  '  ‘ 


M AllTni'  1  f  It  1  nn  All  eluded  62,466,990  gallons  of  kerosene, 

Jllllll  1  KEiAL  IiAKdIIK  '  18,076,192  gallons  of  solvent  napb- 

IflVtl  1  tllinii  unit  Wit  engine  distillates,  etc.,  16,105,- 

*|in  1  PPI A  III  t  AOA  081  galloine  of  lubricating  oils,  0,620,- 

IKArrlL  111  IH.l/  «2  pounds  ot  grease,  0,105,542 

*  •••••  •  IV  •*»  pounds  of  wax  and  candles  and  23.-' 

1171? I  I  If  1  flfT  A  fill? n  882,228  gallons  of  asphalt.  Products 

If  IjLL  InAllllAlltljU  '’all'®**  at  $71,360,324  at  the  re- 

”  fineries.  The  total  capacity  of  the 

-  refineries  was  reported  at  135,850 

Bulk  Cargo  Imports  At  High  barrels  of  crude  oil  per  day. 

Levek  and  Grain  Exports  - ' 

u,^-,  meeting 

is  postponed 

Important  Factor  In  Import  ,  'TZ  , 

Business  —  Revenues  Are  Kmg  Mward  Foi^C  Mure  Hear- 

ing  to  Be  Held  On  | 
-  May  30th 

Despite  the  general  contraction  in  -  I 

international  trade  during  the  year,  Toronto  Bureau  The  Financial  Timea. 
the  report  of  the  Harbor  Commis-  Toronto — Foreclosure  proceedings  I 

sioners  of  Montreal  for  1932  reveals  .  ...  ufo ' 

a  well  maintained  volume  of  traffic  brought  by  the  Metropolitan  Life  | 
— both  export  and  import — through  Assurance  Co.  on  their  mortgage 
the  port  during  the  period.  Fea-  against  King  Edward  Hotel,  were 
tures  of  the  report  are  the  high  lev-  adjourned  until  May  30th,  by  A.  S. 

M.,,,,.,.  oM.,  c,».  o< 

export  business.  f®r’s  office  at  Osgoode  Hall  this 

Comparison  of  import  figures  for  An  order  was  also  made  that 

bulk  cargo  during  the  year  under  Cnited  Hotel  Co.  of  America  be  add- 
review  with  those  for  1928  show  a  as  a  party  to  the  proceedings, 
remarkable  growth,  total  tonna.ge  Moving  for  an  adjournment  until 
last  year  amounting  to  4,036,045  tons  fbe  end^  of  September,  .1.  R.  L. 
as  compared  with  2,543,685  tons  In  Starr,  K.C.,  contended  that  he  re- 
1928.  The  expansion  In  coal  Im-  dulred  time  to  check  the  accounts 
ports  has  been  outstanding,  antbra-  fbat  United  Hotel  t  o.  ot 

cite  coal  unloadings  in  1932  amount-  America  should  be  added  as  a  party 
ing  to  1,118,287  tons  as  against  359,-  8'“®®  was  a  guarantor  of  the  dc- 
253  tons  in  1928,  and  bituminous  benture  stock  issue  and  owner  of 
coal  imports  being  up  at  215,804  tons  slightly  more  than  50%  of  the  com- 
from  26,798  tons  during  the  3  years.  stock. 

Other  substantial  Increases  have  Starr  explained  that  the  orig- 

been  as  follows!  Qll  and  gasoline,  mortgage  hold  by  the  Metro- 
up  from  960.906  tons  in  1930  to  ],-  Politan  Life  Assurance  Co.  wa.s  for 
571.856  tons  in  1932;  raw  sugar  up  $2,500,000.  At  the  last  accounting 
from  171,450  tons  in  1928  to  250,531  tbe  Indebtednes-,  with  acci*ued  in-, 
tons  in  1932;  and  woodpulp  up  from  ferest,  amounted  to  $2,411,000.  so 
16,062  tons  in  1928  to  106,517  tons  In  ‘bat  the  Metropolitan  Assurance  Co. 
1932.  was  "not  yet  out  of  pocket" 

It  is  pointed  out  In  the  report  that  The  present  circumstance  in 
the  year  1932  at  the  Harbor  of  Mont-  which  the  hotel  found  itself  wa.s 
real  was  notable  for  the  resumption  fo  mismanagement  or  cxlra- 

of  grain  exports  on  a  scale  measur-  vajgance,  acoerding  to  Mr.  Starr, 
ably  greater  than  In  any  year  since  "Ellery  hotel  in  Canada  and  the 
1928,  and  for  the  establishment  of  a  United  States  is  in  the  same  posi- 
new  high  figure  for  all  time  In  ton-  Unn,”  he  declared,  referring  to  the 
iiage  of  Imports.  The  very  satisfac-  that  the  King  Edward  at  the 
tory  import  total  was  due  principal-  Present  time  was  just  "skating 
ly  to  coal,  oil,  and  other  bulk  car-  O’fong.” 
go  receipts,  and  this  combination  of 

grain  exports  and  coal  imports  was  T1IDII7T  CTAD17C  fAI 
responsible  for  an  increase  over  re-  |  HK|r  |  ||« 

cent  years  In  shipping  tonnage  trad-  *»■*«»*  UlVllUU  III 

Revenue  Shows  Decrease.  A  GOOD  POSITION! 

“Notwithstanding  this  increased  ac-  ^  - 

tlvity,”  tbe  report  says,  “the  com-  Can  Obtain  Full  Advantage  of 


Compares  With  $1.34  In  1931 
While  Gross  Income  Increased 
Slightly 

AN  ADVENE  EXCHANGE 

Net  earnings  of  $1.10  .t  share  of 
capital  stock  is  reported  by  .Manitoba 
Power  Company  for  the  year  ended 
1  December  1.  1932.  This  compares 
[with  $1.34  iin  1931.  Gross  income 
!  shows  a  $100,000  increase  by  virtue 
I  of  the  fact  that  miscellaneous  income 
is  up  a  corresponding  amount  largely 
due  to  the  re.ntal  received  from  min- 
'ing  companies  for  the  use  of  trans- 
I mission,  line  facilities  and  earnings 
^from  iinteresl  on  sinking  fund.  Tliis 
'was  more  than  off-set  by  foreign  ex¬ 
change  requirements. 

-Gross  earnings  for  Jlie  jicriod 
amounted  to  $1,257,850  as  compared 
with  $1,277,773  in  1031.  expenses 
absorbed  $253,065  leaving  net  oporal- 
ing  income  of  $1,004,784  and  tlic  addi¬ 
tion  of  $139,082  miscellaneous  in¬ 
come  brought  gross  income  to  .$1.- 
143,866  from  $1,041,666.  Hmid  inter¬ 
est  took  $687,500,  other  interest  .$1."),- 
230,  amortization  charges  $6,itr)l  tuxes 
$50,731,  depreciation  $02,610  and  for¬ 
eign  exchange  $104,21!)  leaving  net 
earnings  of  $178,507  as  against  .$200,- 
267  ini  1031.  No  dividends  were  itairl 
during  the  year.  , 

Total  assets  arc  sliow  ti  at  .$2S,iil5.. 
757  as  compared  witli  $27.7:’,  1,70!)  in 
1031.  Property  valuation  slows  lit¬ 
tle  cliange  at  $25,872  110  against 
V  hich  there  is  deprci-itttioii  reserve 


3  years  ronniaro  ns 

follows: 

1'  dJ 

1  31 

r  30 

f  Tross  Kar# 

1,25', R'o 

1.2:', "73 

1.2  ’1,‘82 

Expi'nscs 

2:3.00  > 

2:t..2:o 

238.'  3'. 

Vet  Oper.  Ine 

1.004,'81 

1,000. 517 

1.0'2|^.H3 

MiscH.  Inc 

13\08’ 

n.iio 

23,. IT 

rjrosB  Incomo 

I.Ot  1,000 

1 .076.3 10 

Interest 

08 

081.820 

043,77’: 

Other  Interest. 

K.en) 

10.322 

Vrnortization. 

fi.Ofil 

Taxed 

03.^31 

r.3.030 

I>eprf*ciation 

f  2,010 

88,200 

84.000 

Kor.  exchange. 

loi.n  ♦ 

Net  Karningfl. 

178.."0; 

200,207 

215,4«.- 

ni .  idends 

l  50.000 

Surplus  (or  yr. 

178, fo: 

200.267 

14.5,49.') 

Adjustments  . 

4.012 

Hnlnnco 

173.0K> 

200,267 

1 15,40.5 

Earn,  on  Stock 

1  1'.‘ 

1  31 

1  97 

Pfosident 

KfiwarfI 

An.lerson 

1  in  liis 

rpmtirks  lo 

sharoht 

tUlors  8:i 

ivs  in 

'  'llisccllaiicoiis  Iteieiiue. 

"(iross  carnin.gs  from  operation 
during  tlie  year  1!)32  sliow  a  decreass 
of  $l!t,022  from  tlic  l!t31  figure.  Tliis 
decrease  in  gross  earniing.s  is  more 
than  accoimted  for  liy  tlie  closing  of 
tlio  pai'cr  mill  of  tlie  Manitoba  Pulp 
■  <t  Paper  t.'ompany.  T^imilo..!.  at  Pine 
Falls.  .Miscellaticous  income  slious 
an  increase  over  tlie  iirevimis  year 
of  •$!)7,!)32.3!).  wliicli  is  due  largely 
to  tile  reiital  rect'ived  from  mining 
.  coiiiiianies  for  tlie  use  of  traitisiiiis- 
sioii  line  facilities  atid  earnings  from 
|interesl  on  sinking  fiitid. 

I  ‘"I'lie  coiiitiany  was  again  faced 
'witli  ineeting  an  adverse  excliange 
I  rate  paid  c-n  Tnteri'st  on  its  Imn  js  in 
the  United  States  in  aecordam-e  witb 
I  llie  terms  of  the  trust  deed,  ainniint- 


ling  to  $104,210.37. 
j  ■■In  accordance  with  the  provi.sions 
inf  tile  inortgtigo  tind  deed  of  frtist 
dlie  annual  instalment  to  the  sinking 
fund,  nmouiiiiiiig  to  $125,000.00,  due 
.lannary  2nd.  I!)33.  has  been  paid  over 
to  tile  triisleos.  > 

■'I'l  view  of  the  continuing  adverse 
i'usiness  conditions  and  the  shutdown 
of  tlie  paper  mill,  your  directors  felt 
thill  n, )  (livideud  should  he  declared 
on  the  I'ommon  .shares  of  the  com- 
j  I'iiny. 

■‘Tlie  siiowing  made  hy  the  com¬ 
pany  iliirin.g  tlie  year  under  review 
reflecting  as  it  does  little  cliange 
from  tliat  for  ]!)31,  is  considered 
favouralile  in  tlie  light  of  existing 
,  conditions. '■ 

I  Mansfield  Theatre  Co. 

1932  Surplus  Increased 

I  Toronto  Bureau  The  Financial  Timee. 

!  Toronto.— Net  profits  of  Mansfield 
iTlieatre  Co.  for  tlie  5.3-week  period 
ending  Dec.  31.  1032.  before  iirovid- 
ing  for  depreciation,  etc.,  totalled 
$16,752.  according  to  the  financial 
.staienient.  l-'rom  tliis  was  deducted 
ilirovision  for  depreci.iiion  of  $11,1,52 
and  provision  for  Dominion  and  pro¬ 
vincial  inconii'  taxes  of  $3,757,  wliioli 
left  net  profit  transferred  to  surplus 
j  account  of  $28.8 13.  Net  profit  for 
the  60-weeks  ending  Dec.  26.  1031, 
before  providing  for  ilepreriation. 
Was  $1(15.445  .while  net  profit  trans¬ 
ferred  to  snrtilns  totalled  .$61.1.77. 

!  Fixetr  assets  were  )i laced  at  $718,- 
1 266  in  tlie  report,  witli  good  will. 

'  fraiicliises,  etc.,  til  .$1,111  ni  7.  (  nr 

ri'nt  assets  were  $111,0.77  ami  defer¬ 
red  cliargcs  $11.32.7.  1 /atiililies  in- 

I  eluded  capital  slock  nf  $  1 .7,70.000 
ia.nd  current  lialiilities  of  !''l,.7Si;.  Sur¬ 
plus  acroiini  wa.s  icercas,  I  frnm 
$22.7. 38:7  tn  $227.07!'.  profcired  divi 
doiids  io'uing  liecn  paid  up  until 
•Tunc  30,  1032.  accounting  for  $26,- 
270. 


IMPROVEMENT  FOR 
DOMINION  STORES 

Percentage  Sales  Decline  Smaller  j 
In  Each  Period  In  Past  28 
j  Weeks 

Toronto  Bureau  Tha  Financial  Times.  ^ 

I  Toronto. — Each  four  weeks  period 
'  in  the  past  28  weeks  Dominion  Stores  i 
has  shown  a  relative  improvement  in 
sales.  That  is,  the  percentage  de¬ 
crease  has  been  smaller  each  siic- 
!  feeding  period.  In  tlie  4  weeks  end-  ■ 

I  ed  .lanuary  28th.  the  decrease  was 
i  20.1%  ;  in  the  four  weeks  ended  April 
122nd.  the  decrease  was  16.1$;,  as 
compared  with  the  corresponding 
period  a  .vear  ago. 

Sales  for  tlie  4  weeks  ended  April 
22nd  amounted  to  $1,505,417  eonipar- ' 
ing  with  $1,705,014  in  the  same  per-  [ 
iod  a  year  ago.  The  decrease  in  ; 
sales  this  year  to  date  is  areotiiited  ' 
for  in  large  measure  hy  the  fart  that  ; 
40  fewer'  st-ires  were  operated  this  ■ 
year  to  date  Ilian  in  the  like  iicriod  ' 
in  l!)32.  As  (lie  stores  closed  were 
not  making  a  profit,  under  current 
conditions,  tliis  slionld  liave  a  fav- 
(V’liic  cf'^'i  on  Die  ratio  of  costs  to 
sales.  Comparative  figures  : 

1933  1932 

4  wc.-ks  to  l.ui.  28  $1,398,266  $1,749,93  1 

4  weeks  to  t  eb.  28  1,301,638  1.857.344 

4  weeks  to  Mar.  23  1.553,614  1,885.675 

I  4  weeks  lo  Apr  22  1.505.418  1.795.015 

j  $5,960,936  $7,288,105 

'  Mi  l-  IV  \NYGX  SMi:i,TKK. 

Vancouver.  The  .Vii.voa  smeller 
operated  hy  Die  Granby  Consolidat- 
e.i  Mining  and  Smelting  Company, 
which  rcsiime^i  operations  February 
20lli,  will  soon  develoj)  up  to  its 
normal  j  rodnciion  of  ,7, 1106  tons  per 
day. 


COAST  TERMNALS 
HAD  BUSIER  YEAR 

Smelters  Subsidiary  Handled 
148,000  Tons  From  Trail 
Plant  in  1932 


Vancouver  Bureau  The  Financial  Timea. 

Vancouver.  —  More  than  126,000 
;  ton*  of  fertilizer  from  the  Trail 
smelter  of  Consolidated  Mining  and 
Smelting  Co.  of  Canada  were  ship¬ 
ped  in  1032  from  the  docks  of  Pa- 
,  cifie  Coast  Terminals.  Ltd.,  at  New 
Westminatcr.  In  addition  to  the  in¬ 
creased  business  from  Consolidated 
:  parent  company  of  the  Terminals, 
there  was  an  lncrea.se  in  applf- 
;  shipments  from  2,636  in  1031  to 
14,337  tons  in  1032. 

At  the  annual  meeting  the  pla. 

'  was  explained  whereby  the  interes 
lialiility  on  the  $1,500,000  of 
first  mortgage  debentures  would  h  ' 
limited  to  the  company's  actual  in 
come  available  for  the  purpo.se  u,. 
to  Fehnmry  Ist,  1035. 

Gross  earnings  for  1032  were 
$202.i0’)0  and  expenditure.*,  he  ore 
interest,  etc.,  were  $152,220,  leaving 
an  operating  profit  of  $49,840,  com¬ 
pared  with  $43,070  a  year  ago  and 
$1,602  in  1030.  The.8e  profit.*  were 
used  to  pa"  interest  on  the  $300,000 
7%  debentures,  which  carry  the 
guarantee  of  the  city  of  New  West¬ 
minster,  to  pay  off  bank  loans  and 
meet  capital  expenditures. 

IH.ASS  F\C'T0KIKS  FOR  B.C. 

I'aneouvor.  —  W.  A.  McKenzie, 
.Minister  of  .Mines.  Provincial  Gov¬ 
ernment.  announced  on  March  24th 
tliat  two  large  companies  were  be¬ 
coming  interested  in  hii-ilding  glass 
factories  either  in  Vancouver  or 
Westmiuslcr. 


mjasioners  'annual  revenue  shows  a  Improved  Inventory  Values 
slight  decrease  of  about  2%  from  the  *  l : 

previous  year’s  figure.  Income  on  — OlOCK  is  usteo 

revenue  account  in  1932  amounted  to  ' 

$4,407,497,  which  was  a  decrease  of  Inauguration  of  regular  trading  in 
$92,960  from  the  previous  year.  There  Thrift  Stores  common  was  marked 
were  decreases  of  $85,643  in  rev-  by  the  development  of  quite  an  ac- 
enue  from  grain  elevator  system;  tlve  market  for  the  stock,  following 
$58,695  from  railway  traffic;  and  Its  listing  on  the  Montreal  Curb  Mar- 


$29,165  from  shed  rentals. 


Sentiment  towards  shares  of 


lowing  Increases  In  revenues  were  grocery  chain  stores  has  shpwn 
recorded: — $24,463  from  wharfage  considerable  improvement  following 
rates;  $20,503  In  sundry  receipts;  the  sharp  advances  in  commodity 
$20,409  in  rental  of  harbor  spaces;  markets,  due  in  large  measure  to 
$9,683  from  cold  storage  warehouse;  the  feeling  that  they  will  benefit  to 


and  $5,284  in  bank  interest. 


a  great  extent  by  the  enhancement 


"The  decline  of  approximately  in  inventory  values,  as  compared 
$85,000  in  grain  elevator  system  rev-  with  the  losses  in  this  direction  that 
enue,  which  seems,  somewhat  para-  have  had  to  be  written  off  in  the  past 
doxical  in  view  of  the  fact  that  the  three  years.  This  condition  has 
quantity  of  grain  handled  increased  been  felt  to  a  more  than  usual  de- 
hy  more  than  23,000,000  bushels,  was  gree  In  this  particular  line  of  busi- 
due  to  the  fact  that  during  the  navi-  ness,  on  account  of  the  large  stock 
Ration  season  of  1932  there  was  prac-  of  goods  carried  by  the  chain  stores, 
fleally  ho  grain  stored  in  the  eleva-  which  are  directly  affected  by  flue- 
tors  for  long-term  periods.  In  ad-  tuatiions  in  commodity  markets.  - 

ditlon  to  this,  there  was  a  steady  Thrift  Stores  would  appear  to  be 
flow  of  grain  through  the  elevators  in  an  especially  good  position  to 
during  the  navigation  season,  and  a  obtain  full  advantage  of  the  chang- 
large  proportion  of  the  total  was  de-  ed  conditions.  The  company  last 
llvered  to  ocean  steamers  within  the  year  was  able  to  present  a  favorable 
ten  days’  free  storage  period.  showing.  In  the  light  of  conditions 

Expenditures  on  revenue  account  confronting  it.  Net  profits  were 
in  1932  amounted  to  $5,456,588,  made  equal  to  over  three  times  the  first 
up  of  operation  and  maintenance,  preferred  dividend,  and  after  deduc- 
$2,414,751;  interest  on  government  tlon  of  this  payment  balance  avail- 
debentures,  $2,466,107;  sinking  fund  able  for  the  common  figured  out  at 
reserve  for  government  debentures,  $i.60  per  share.  The  first  preferred 
S568.660;  and  reserve  for  bad  debts,  at  current  levels  of  around  21-$4  re- 
$7,200.  Operation  and  maintenance  turns  about  7*,s%.  It  is  also  ex-  j 
total  shows  a  decrease  of  $16,325  changeable  into  common  at  any  time 
from  1931;  Interest  on  government  on  the  basis  of  two  shares  of  the 
debentures  increased  by  $65,349.'  latter  for  one  share  of  preferred. 

“During  the  past  ten  years.  Inter-  The  company  has  no  bonded  indebt- 
est  on  government  debentures  has  edness.  The  annual  meeting  will 
amounted  to  the  impressive  total  of  be  held  In  Montreal  May  16th. 
$19,671,032.  ^  - 

“Expenditure  on  capital  account  „  -  nrnirnmT  nPlIP  1  TFIPD 

in  1932  amounted  to  $610,447.  |  V  A  THEATKfcj 

Ten-Year  Comparison. 

“Revenues  of  the  Harbor  Commis-  DADMIAIFC  I  ||u7Cp 

missioners  of  Montreal  for  tbe  past  itV  IT  Lill 

ten  years  have  been  as  follows  ; —  _ 

i'924  • :: :: ::  uWn  Net  of  $94,668  compares  with 
Wll :: :: :: :: ::  $187,202  in  1931— Fixed 

•:  :: :: :: :: ::  lUllTz)  charge.  Met 

1929  .  $5,089,561  - 

1930  ..  ••  ••  ••  ••  ••  $4,310,935  Toronto  Burcou  Tho  Flnonclal  Time*. 

1932  !!  !!  I*  $M07!497  Toronto. — Net  earnings  of  Eastern 

_ !_  ’  Theatres  in  the  53  weeka  ended  De- 

___  nFintaYPnTPP  cember  29.  1932,  before  providing 

llll  |#L  LIIUm  I/Im  \  -  for  depreciation,  sound  equipment, 

t/lls  iHjI  lllljlllljtJ  write-off  and  taxes,  totalled  $150,- 

npn/knv  pnn  1  AOO  deducted  depre- 

KK PIIkT  KIIK  1  Qx/  elation  of  $52,180.  additional  1031 
Itlil  will  1  wll  A«/w£i  Dominion  dneome  tax  at  $2,525,  pro- 

_  vision  for  1933  Ontario  corporation 

Twenty-Four  Units  Made  399,-  on  inconie  at  .$1.003  and  propor- 
11  »  r*  1*  tion  of  sound  equipment  license  and 


OIL  REHNERIES 
REPORT  FOR  1932 


936,678  Gallons  Gasoline.  installation  costs  written  off  at  $58. 
From  851,508,213  Crude  Net  profit  transferred  to  surplus 

-  account  totalled  $94,668,  before  pro- 

Reports  have  been  received  from  vision  for  1932  Domindon  income 
24  refineries  which  were  in  opera-  tax.  This  compared'  with  $187,202 
tion  during  1932,  as  follows:  —  1  in  for  the  preceding  69  week  period. 
Nova  Scotia.  1  in  New  Brunswick,  4  Current  assets  were  $237,647  and 
in  Quebec,  4  in  Ontario,  5  to  Mani-  cturrent  liabilities  $20,100.  Theatre 
toba,  3  in  Saskatchewan.  6  in  Alber-  property  was  placed  at  $400,507  in 
ta  and  2  in  British  Columbia.  The'  the  report,  while  goodwill,  fran- 
Bureau  of  Statistics  also  has  record  chises,  etc.,  were  $800,000.  Fixed 
of  5  other  small  refineries  which  llahilities  were  $30,000  and  capital 
probably  were  operating  during  part  stock  $1,300,000.  While  dividends 
of  1932  but  which  have,  not  yet  filed  totalled  $99,000,  the  profit  of  $14,- 
their  census  of  industry  returns.  187  on  sale  of  bonds  and  apprecia- 
However,  the  capacity  of  these  re-  tlon  of  bonds  held  enabled  the  corn- 
fineries  is  very  small  atnd  the  omis-  Psny  to  boost  surplus  from  $173,6.65 
slon  of  their  figures  will  not  mate-  to  $183,521. 

rlally  effect  the  totals  shown.  Some  - - - — " — - 

Important  refineries  were  being  con-  pviNT  PnR  PDRT  arthi  u 

structed  at  the  close  of  1932.  J'OK  FORT  ARTHIR. 

The  24  refineries  used  851.fc06,213  Port  Arthur  — A  customs’  ore  treat- 
i“  >"®"t  P*ant  may  be  established  in 

645,412,290  gallons  from  the  United  port  Arthur  if  a  campaign  of  the 
States.  166,092,073  gallons  from  South  local  Chamber  of  Commerce  Is  suc- 
Amerlca,  37,340,321  galloms  from  the  cessful  in  securing  the  necessary 
Canadian  wells  and  12.661,529  gal-  financial  support.  Several  subscrlp- 
lons  from  other  countries.  Gasoline  tions  are  reported  to  have  been  rc- 
producUon  totalled  399,936,678  gal-  celved  and  a  suitable  building  is  tn 
ions  including  207,823,273  gallons  view  with  wharfage  and  trackage 
straight  run  and  192,113,405  gallons  facilities.  The  project  is  estimated 
by  the  cracking  process.  Fuel  and  to  involve  $20,000  and  the  initial  In¬ 
gas  oils  ma.de  for  sale  amounted  to  stallatlon  would  be  a  mill  with  a 
3H,814.635  gallons  and  in  addition  to  capacity  of  25  tons  of  ore  dally,  the 
this  the  operating  refineries  produc-  object  being  to  provide  metallurgical 
ed  and  used  53.459,252  gallons  for  facilities  for  the  treatment  of  gold 
fuel  purposes.  ores  from  mining  properties  In  the 

Other  products  made  for  sale  in-  district. 


^ 


I  NT£  R  N  ATI  0  NAL 


p . ISlI/ffilS- .. 


i  "'Big  ®l?- 


NICKEL 


Me  I  H  H  E  army  of  Canadian  workmen,  tunnelling  into 

BPIk  9  n  B  9  deposits  at  Sudbury;  smelting  and 

Jad  JLB  refining  in  the  huge  plemts  at  Copper  Cliff; 

producing  refined  meteds  at  the  Electrolytic 
Refinery  at  Port  Colbome.  ^  Over  ten  million  dollars  has  been  paid  out  in  one  yeatr  by  International 
Nickel  for  wages  to  Canadian  workmen.  These  workmen,  in  spending  their  millions  for  food,  clothing 
and  housing,  for  the  necessities  and  luxuries  of  life,  give  employment  to  vast  numbers  of  other 
Canadians  in  all  occupations.  ^The  workers  in  textile,  boot  and  shoe  factories,  the  thousands  who 
produce  lumber  and  building  materials,  "the  fisherman,  miner,  grocer,  druggist ;  the  department  store 
employee — each  and  every  one  shares  directly  or  indirectly  in  the  Pay  Roll  of  International  Nickel. 

The  greater  use  of  Nickel  and  Monel  Meted  in  Canada,  and 
throughout  the  world,  means  a  greater  measure  of  Prosperity 
fox  Canada  .  .  •  Use  these  meteds  wherever  you  can. 


THE^INTERNAtfONllPNICREL 
COMPANY  or  CANADA  LIMITED 


vqqq  r  TheSOth  AxuilvuMry  of  Canada's  Nickel  1  vqqa 
XOOO  Industry  is  being  celebrated  this  year.  J  , 

**T7ie  Story  of  Nickel",  cm  interesting  booklet  dealing  with  the  history  and  develofrment  of 
Nickel,  may  be  had  without  charge  by  writing  to  the  Company  at  25  King  Street  JVest,  Tonnuo 


f be  f titaitnal  ftmes 

I  STAILKHCO  Oil 

Publlihad  Ev«ry  Friday  at  651  Craig  Street  Weat,  Montreal,  j 
by  the  Montreal  Financial  Timea  Publiabing  Company,  | 
Limited, 


it  is  about  time  business  methods  were  adopted 
larger  extent  in  public  finance. 


R,  EMMET  COX  ••••••..  rreaiaom  i  i  i  j  vT”  From  the  addreai  of  Jamee  A,  Farrell,  chairman  U.  S.  National  Foreign  Trade  Council  at  Annual  Convention  at 

DAVID  BURNSIDE . General  Manager  demand  of  the  Progressives,  voiced  by  Robert  Gar-  ‘i**  *‘'‘*"*'  “puuburg. 

- - .  -  —  diner,  that  Canada  go  into  the  power  business  by  tak-  a.sscrtion  that  the  Ottawa]  rial  Inide  oxchisiveness  with  the  measures  instUi;ted  by  our  sovcrii- 

).  W.  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  ing  over  the  Beauhamols  development,  .will  undoubt-  A  trade  a^reemeni-s  were  in  the  I  open  door  to  world  markets  The  ment.  The  object  aimed  at  by  these 

A.  R,  w.  YOUNG . New.  Editor  .nnpe.^i  to  ,ot  of  people  who  still  have  faith  In  nature  of  r^risals  provoked  bv  oiirl  ^c'ief  ”o.w  is  no.t  so  sanguine  that  non-  ob-  countries,  according  to  the 

.  rs  T _ ....  .....  ....  “‘‘'tire  or  reprisals  provoaea  o>  ltbe.se  expectations  have  been  ful-  same  authoiity,  was  to  do  without 

R.  G.  SMITH  •  •  . . Toronto  Ldito.  the  attractive  theory  that  i^tural  resources  should  be  tariff  law  will  not  bear  seriou.s  in- j  fujed.  The  p.-oblem  of  trade  ex-  the  exports  of  gold  countries.  The 

.SLBSCRIPTIO.N  PRICE;  *ln  Canada.  $3.00  «  year;  $1,75  for  ‘t^'  clopcd  by  public  ownership  With  public  operation,  vestigation.  Prior  to  the  Ottaiva  j  p.insion,  both  within  the  Empire  and  dumping  ou  our  market  of  the  goods 

»ix  months.  In  Great  Britain  $3.00  n  venr  Cansdinn  funds,  'fo  the  biisincs-s  community,  and  to  tax-payer.s  gcn-  Conference,  if  was  complained  by,  abroad,  remains  unsolved.  That  the  of  tber.e  non-gold  cminlries.  com- 

lore!':n‘iuWnX‘n:  IV^o  a"  ,;«*aV^*3  oS”for°',.x'mo':?h"^'’’‘  crally.  it  will  be  a  matter  of  relief  that  Premier  I  Kngli.sh  statesmen  that  the  trade  of  I  Ottawa  trade  .rgreement.s  are,  them-  bined  v  iib  the  so-called  n.atural  re- 
toreiRn  Subscriptions,  »5.ou  a  year,  »t.uu  I  >r  t.  ..  .  ...  .  .  ..  i  Great  Britain  With  foreign  coun-  selves  provocative  of  reprisals  is  strictioiis  on  onr  exports,  certainly 

''’'o7'i'rLranv'’;«no?;ibreX^^^^^  ""  duspos.t.on  to  have  the  govern- i  exceeded  bv  $400  million  her  j  the  con  lusion  to  be  drawn  from  a  achicNed  .he  pu-pore  intended -that 

CABLL  ADDRESS;  ^Fintimes  ;  w,  u.  Code.  !  ment  take  over  Bcauhamoi.s  or  become  a  big  holder '  iradc  with  the  rest  of  the  Empire.  i  recent  .stateinen.  by  one  of  the  lead-  of  undci  miniiig  our  position  as  .t 

HEAD  OtFICE  Montreal.  Lancaster  0281.  All  Depart-  of  common  stock.  '  I.«ss  Ilian  one-tliiid  Of  Britain’s  im-  ing  Prench  financial  dailies,  which  creditor  nation. 

ments.  ,  The  government  has  evidently  done  all  it  proposes  '  Ports  came  from  countries  within,  says:  Involved  in  the  rroicciion  of  our 

10ROMC  orilCE;  226  Bay  Street.  Representative,  R.  ,,,io  ..  ir.  ita  I  <>16  Empire,  and  less  than  half  her!  “If  the  niovcnienl  (toward  eeon-  position  as  ,n  oredilor  •  country,  is 

Ritienhouse.  Phones.  Elgin  2465-2466.  I  lo  do  foi  the  support  of  this  proj.ct,  in  lending  ,  ex.ports  went  to  Empire  count riO.s. '  omic  iisolalion)  is  accentuated,  the  discussion  of  the  concessions 

WESTERN  REPRESENTATIVE;  Geo.  D.  Cittus.  143  Vancou- I  credit  during  a  troublesome  period,  and  thus  permit- ;  preferential  tariffs,  discriminatory  I  France  will  adopt  a  French  imper-  we  are  w  illing  to  make — or  ratlier 

’  vr ^ ^  c  ?  n  x,  r  ij.r,  Ike  holders  of  securities  to  work  out  some  plan  I  against  the  trade  of  the  United  ini  policy,  similar  to  the  Ottawa  the  sacrifices  we  are  willing  to  bear 

rMcniative.;  Bishopgaie,  E.  c.  2,  Davies  «<  Co..  P  ,  protection.  States,  have  been  in  operation  since  i  pact,  leading  toward  iiiter-penetra-  —in  order  to  buy  off  this  combina- 

- — _i  anv  o-.T.,ir.  ir,  (ho  foooH  ...Kh  (ho  ooil  **’6  beginning  of  the  century.  From  |  tion  between  France  and  her  pos-  tion  ayainst  our  foreign  trade.  I 

Devoted  to  the  interests  of  the  investing  public  in  the  .  •  '  ‘  Ike  beginning  of  the  war.  Great]  scssion.s . ”  l®el  I  do  not  speak  for  m.vself  alone 

hplief  that  the  confidence  of  capital  is  essential  to  situation,  and  in  view  of  the  early  history  of  Britain  cei^sed  to  be  a  free  trade  ■  These  isolationist  policies  have  when  I  say  the  our  national  trade 

stability  of  finance,  the  prosperity  of  industry  and  f/ie  .  Beauharnois  and  recent  power  developments  in  On-  country.  The  tariff  reform  move-;  failed  to  solve  problems  that  inhere  interests  should  bo  safely  guarded 
deielopment  of  our  resources.  tario,  should  propose  that  the  federal  government  be-  ment  in  Great  Britain  had  its  in-  in  the  international  situation.  It  is  against  any  further  exploitation  o. 


-  •  President 

General  Manager 


Ottawa  To  Stay  Out  of  Power  Busineu. 

Although  it  could  be  regarded  as  little  more  than 
a  political  manoeuvre  against  the  government,  the 


“‘Imperial  Gonference  Pacts  Were  Not 
in  Nature  of  .Reprisals 


).  W.  TYSON  -  -  Editor-in-Chief  and  Managing  Ed'toi- 

A.  R.  w.  YOUNG . News  Editor 

R.  G.  SMITH . Toronto  Editor 

.8LBSCRIPTIO.N  PRICE;  In  Canada.  $3.00  a  year;  $1,75  for 
eix  months.  In  Great  Britain  $3.00  a  \-ear  Canadian  funds. 
In  the  United  .States  $3.50  a  year;  $2.00  tor  six  monihs.' 
Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months. 
ADVERTISING  Rate  Cards  on  application  n>  all  our  offices 


demand  of  the  Progressives,  voiced  by  Robert  Gar¬ 
diner,  that  Canada  go  into  the  power  business  by  tak-  j 
ing  over  the  Beauhamols  development,  .will  undoubt- 


Annual  Convention  at 


Canada 
Permanent 
acruniulative 
I)  o  n  il  .4  tv  i  t  h 
interest  at 
per  annum 
ennipo  untied 
half  -  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


MONTREAL,  FRIDAY,  MAY  5,  193,3. 


Low  Money  Costs  Begin  At  Home. 

The  Winnipeg  City  Council  has  passed  a  resolution 
urging  the  federal  government  to  effect  a  sub-  ; 
stantial  reduction  in  interest  rates.  Every  munici-  , 
pality  in  Canada,  with  a  population  of  10,000  or  more,  , 
wdll  be  asked  to  join  in  the  movement.  The  resolu-  i 
tion  reads  : —  ! 

“Be  it  resolved  that  the  Dominion  Government 
be  advised  that  a  substantial  reduction  in  interest 
rates  is  absolutely  essential  if  the  city  is  to  give 
necessary  services,  as  local  taxation,  added  to  ever 
increasing  federal  and  provincial  levies,  has  reach¬ 
ed  its  limit;  and  that  if  this  relief  is  not  imme¬ 
diately  given  it  will  make  the  situation  still  more 
difficult.” 

.fust  what  it  is  hoped  to  accomplish  by  such  tactics, 
apart  from  embarrassing  an  already  harrassed  gov- 


tario,  should  propose  that  the  federal  government  be- 1  "’ent  in  ureat  Britain  naa  its  in-  in  tnc  international  siiuauou.  n  is  .xBamsi  an.,  lu.iin  i  expiuiiuuuu  u. 

enmp  9  Hpvoinnpr  unci  HiQtriblifnn  nf  ncvnrpn  on  in  Iccption  at  the  cIosc  of  tliB  ccntury,  |in  these  circui  istances  that  confer-  American  generosity.  k-F-Ll 

come  .a  developer  and  distributor  of  power,  is  an  in-  finr-'lly  culminated  in  a  morelences  are  taking  place  at  Washing-  If  Jho  ultimate  end  of  oiir  nation- 

dication  of  just  how  far  political  tactics  can  depart  |  extensive  tariff  protection  policy.  It  ton,  with  the  primary  object  of  se-  al  indtisti  ies  is  to  maintain  our  ■  M  ^  |  ^  ^  I  ^  B 

from  the  course  of  sound  business  and  common  sense,  j  cannot  fairly  be  claimed,  therefore,  curing  u  return  by  all  n.ntions  to  population  in  security  and  comfort. 

_ _  _  _ _  I  that  the  OttTW;-  agreements  —  in-  stable  currenries.  and  the  removal  and  to  .nsure  economic  security  of  lltkaHbuk^uiMSSHiuHSU&UUal 

-  spired  iiv  political  as  well  as  econ- i  of  artifi:ial  obstacles  to  world  trade '  our  nation,  we  shall  view  with  ap-  Toronto 

The  Future  of  Our  Forest  Inr1ii«trie«  omic  reasons— were  the  le.^lill  of,  recovery.  prehension  any  efforts  made  to  de-  •^TreeT,  icronro 

me  Future  or  $^ur  roresi  inausiries.  ,  l  pressin.g  need  at  pres- 1  prive  o,t  national  industries  of  the 

'T^HE  latest  available  figures  place  Canada's  forest'  The  Ottawa  ronference  was  an  |  ent  is  the  estalili.shnieni  of  sound  ]  protection  so  essential  to  the  ac-  Assets  exceed  #70  OOO  000 
A  resources  at  267  733  000  000  riihir  feet  of  standintr  ■  economic  grouping  i  currencies  in  all  countries.  It  has  j  complishment  of  these  high  pur- 

L  7  o  “  ‘  J?!  ^“‘^'"f  and  self-sufricienc.v.  on  a  scale  so  lecn  admitted  l.y  a  leading  British  !  poses.  This  does  not.  preclude  clos- 

timoei,  capable  of  yielding  448, 25o, 000, 000  feet  hoard  i  some .  economist  (.1.  M.  Keynes)  that  the  est  co-operatioii  wiili  all  countries,  be  protected,  hut  the  millions  who 

measure  of  sawn  lumber  and  1,528,767,000  cords  of  I  Americans  to  conclude  that  British .  expedient  of  going  off  the  gold  in  the  endeavor  to  rid  world  mar-  by  rea.son  of  their  labor  and  .savings 

pulpwood,  ties,  poles  and  other  smaller  materials.  The  countries  at  length  had  discovered !  standard  “means  the  setting  into  kets  of  the  ohs'niclions  that  pre-  have  gained  a  creditor  position  are 

Dominion  Bureau  of  Statistics  estimates  that  forest  I  “  means  of  neutralizing  the  conse- i  motion  of  natnral  forces  wblcli  are  vent  the  natural  flow  Tif  interna-  entitled  to  a  like  assurance  of  jus 

.  '  Bureau  ot  statistics  estimates  tlmt  forest  apprehended  from 'certain  n  cour.se  of  time  to  under-  tional  trade.  Our  readiness  to  enter  tice.  • 

production  in  19,j1  involved  the  cutting  of  _.306,000.- !  isolated  national  action  of  a  similar 'mine  •  nd  eventually  destroy  the'  into  re-iprocal  trade  arrangements  ¥  v  itt  :)> 

000  cubic  feet  of  standing  timber.  This  constitutes  :  kind.  Broadbased  on  Empire,  it  wa.s  i  creditor  positio  i  of  the  two  leading  with  other  countries  should  not  im-  .  ..  .  .  . 

only  the  annual  depletion  for  use  and  to  it  must  be  claimed  that  ih^  Ottawa  agreements  I  gold  .  m-ntries.”  This  sapping  and,'  pose  upon  onr  country  further  sac-  hoc.-iiisr  its  im 

added  the  volume  of  material  destroved-bv  fire  which  "'’“ki  have  the  ultimate  effect  of  |  undermining  process  ha.s  been  def-  nfices.  but  should  he  of  a  cliaracter  7hf„r  crc,iif7  ri?u.(7'  "'J  *’ 

auueutne  volume  of  inaterial  destroyed  by  f'ce.  which  ,  ^  advantages  of  impe-1  initelv  checked  by  the  emergency!  mutually  advantageous.  relations  r.thout  re- 

excced.s  230,000.000  cubic  feet  of  merchantable  timber  _ _  _  _ _ : _ ^ _ - _ _  •')  varying  coiid’rrns  and  real 

and  the  young  growth  on  550,000  acres.  Insects,  I  —  eonities.  .Manybillion.sofontsland- 

fimgi  and  windfall  de.stroy  annually  at  least  700,000,-1  r-t  T fl  O  4- V the  war^peIdod;"i}f^nm^^^ 

the  circumstances  arc  such  that 
neither  hardship  nor  injustice  to  the 
debtor  is  threatened,  and  In  vast 
nuinhors  of  cases  both  liardship  and 
injustice  would  result  to  creditors 
from  a  uniform  scaling  down  of  oli- 


ernment,  is  difficult  to  understand.  The  rate  of  in-  cubic  feet,  so  that  the  annual  drain  on  our  forest 
tcrest  on  any  and  all  loans  is  a  matter  of  arrange-  ft^sources  is  considerably  more  than  3,236,000,000  cubic 
ment  between  borrower  and  lender.  It  reflects  the 

law  of  supply  and  demand  as  applied  to  capital.  On  basis  , it  can  be  figured  that  Canada's  total 

the  one  hand  is  the  amount  of  money  available,  and  ;  resources  will  be  exhausted  in  83  years.  There 


Conflicting  Views  on  Inflation 


The  National  City  Bank  of  New  York- 


CO.MPLE.MENTING  the  gold  eni- I  the  issue  of  currency  against  this  guidance  of  the  law  of  supply  and 
bargo.  President  Roosevelt  ask- ,  demand,  which  acts  always  to  main- 


on  the  other  is  the  credit  standine-  of  the  borrower—  kowever,  authorities  (like  the  late  F.  J.D.  Bamjumt  ed  from  Foneress  •...♦hnritv  tn  sweeping  act  defines  the  pol-  ta  n  or  restore  order  in  the  econo-  ligations.  The  effect  would  be  to 

on  me  oinei  is  me  credit  standing  ot  me  Borrower  th9t  the  rt99Fr,.rtinn  9nH  niLod  ,  Congress  authority  to  put  government  in  indis-  niic  system.  An  eminent  Senator  make  arbitrarily  a  vast  transfer  of 

that  IS  the  ability  to  assure  repayment  of  principal  j  submit  that  the  destruction  by  fire  and  disease  mto  effect,  in  his  discretion,  a  num-  putable  terms  as  an  intention  to  said  in  the  recent  debate  that  the  property  values  on  the  strength  of 
and  interest.  j much  greater  than  indicated,  and  that  much  of  the  her  of  stated  inflationary  measures,  raise  prices,  and  confers  powers  up-  law’  of  supply  and  demand  had  failed  conditions  that  there  is  reason  to 

It  is  significant  that  while  this  campaign  to  coerce  standing  timber  will  be  found  of  little  or  no  commer-  beginning  with  an  expansion  of  Fed-  o"  the  President  designed  to  be  suf-  to  he  effective  in  the  case  of  wheat,  believe  are  in  large  degree  tempor- 
ihe  federal  government  into  giving  aid  is  being  launch-  «'•«>  Reserve  credit  by  requiring  the  «eient  for  that  purpose.  Removing  but  that  commodity  affords  a  con-  ary. 

in  (1  w  71  ^  ^  Dcing  launcn  exhaustion  of  our  great  forest  Reserve  Banks  to  purchase  up  to  the  currency  and  credit  systems  from  spicuous  example  of  blind  or  mis-  What  would  be  the  effect  upon  the 

cd  in  the  West,  the  Municipal  Commission  of  the  Pro-  “V  event,  the  exhaustion  of  our  great  forest  ,3  ppp  of  government  securl-  the  automatic  discipline  of  gold,  and  guided  interference  with  the  normal  wage-working  class,  which  holds  a 

'dnee  of  Quebec  is  calling  on  all  municipalities  com-  re.ources  is  a  serious  matter,  when  it  Is  considered  j.jgg  jjj  addition  to  those  they  already  substituting  the  management  of  the  operations  of  supply  and  demand.  creditor  position  ?  The  American 
ing  under  its  jurisdiction  to  stop  all  new  capital  ex-  ‘^kat  at  the  present  time  the  forest  Industries  are  hold.  The  effect  of  these  opera-  executive  authority.  It  places  upon  ¥  ¥  ¥  ♦  Federation  of  Labor  gives  notice  that 


Department  of  Municipal  Affairs.  being  cxhau-sted  without  return,  largely  for  the  benefit  reserves  of  the  member  banks,  and  Hationary  forces,  if  once  they  are  ent  conditions,  that  of  Itself  increases  wage-workers  are  as  much  interested 

For  years  many  municipalities  and  some  of  the  American  and  British  publishers.  consequently  their  ability  to  make  loosed.  „  _  „  „  any  class  in  the  re-establishment 

provincial  governments  have  chosen  to  ignore  the  fun-  adequate  provision  is  to  be  iHLlSoiXhoSr  thaUftank-  The  conflicting  views  upon  the  serves  already  have  the  capacity  for  Sloyment"for  all!'’bur "hey 

damentals  of  credit.  They  have  spent  money  lav-  “laae  lor  tnc  tuturc  of  our  forest  Industries  some  reserves  created  In  this  w’ay  are  PoHcy  of  inflation  differ  sharply  over  handling  as  large  a  volume  of  busi-  to  he  on  the  .ilert  when  inflation  is 

ishly  beyond  reasonable  anticipation  of  tax  revenue,  must  be  made  for  preservation  and  refer-  to  be  put  to  use  it  Is  necessary  that  ♦ke  part  of  money  in  the  economic  ness  as  in  1929,  at  as  high  a  price  proposed.  They  ran  far  better  af- 

and  they  have  adopted  the  exocdlencv  of  moratoria  ^station  so  that  the  maintenance  of  the  annual  cut  there  shall  be  a  demand  for  loans  system.  The  inflation  theory  is  level  and  if  a  progressive  program  ford  to  make  definite  wage  conces- 

f  a  r  ‘  .1  *7 1  1.11  *1  ^  mav  be  nrovided  for  Siieh  nn  invPctmonF  I9  nniw  on  by  business  men  of  good  credit  based  upon  the  idea  that  money  is  should  be  adopted  for  Increasing  this  sions  which  are  covered  by  lower 

to  defer  or  evade  their  obligations.  be  provided  for  buch  an  investment  Is  only  an  invcsCts  shall  the  motive  power  that  makes  busi-  capacity  until  the  desired  price  level  living  costs  than  to  be  subject  to  the 

What  can  the  federal  government  do  to  correct  this  Insurance  policy,  but  it  is  difficult  to  see  how  even  available  in  which  banks  have  ness  go,  and  lhat  the  depression  is  was  obtained,  the  ultimate  results  uncertain  effects  of  inflation, 
situation?  The  lax-payers  of  Canada  as  a  whole  are  in  ®“‘^k  a  relatively  .small  amount  as  would  be  involved  confidence.  The  Reserve  Banks  en-  due  to  a  lack  of  purchasing  power  might  be  far  beyond  anything  con-  It  la  urged  that  inflation  is  neces- 

no  position  to  go  to  the  relief  of  tax-pavers  of  any  par-  can  be  provided  until  something  is  done  so  that  the  Raged  in  such  an  operaUon  last  year,  circulating  among  the  people.  templated  It  is  unnecessary  to  Hto  sary  to  overcome  the  effects  of  de- 

ci  Industry  can  hp  nnprafprf  nt  9  nrnfiF  rgtViPi-  tFi9.i  of  n  purchasing  $1  085  000  090  of  govern-  The  opposing  view  holds  lhat  the  experience  of  Germany  and  other  flation.  which  is  said  to  result  from 

ticular  community  who  may  have  created  for  them-  ndustry  can  be  operated  at  a  profit  rather  than  at  a  4VuHtie7  money  is  not  the  chief  motive  power  countries  with  inflation.  The  ex-  ail  downward  readjustments.  The 

selves  relatively  greater  difficulties.  The  government  little  assurance  that  prices  can  be  ^he  business  world,  hut  only  a  perience  of  the  United  States  from  answer  to  ibis  is  that  orderly  read- 

has  made  a  ge.sture  in  inducing  banks  and  other  de-  The  present  situation,  having  been  brought  about  by  raised  by  this  means.  P^iFt  of  the  mechanism  of  the  ex-  1914  to  1929  with  inflation  on  a  gold  justments  in  the  industries,  which 


ment  securities,  with'  results  giving  money  is  not  the  chief  motive  power  countries  with  inflation.  The  ex-  ail  downward  readjustments.  The 

little  assurance  that  prices  can  be  *ke  business  world,  hut  only  a  perience  of  the  United  States  from  answer  to  ibis  is  that  orderly  read- 

raised  by  this  means  PiiFt  of  the  mechanism  of  the  ex- 1 1914  to  1929  with  inflation  on  a  gold  justments  in  the  industries,  which 

positary  institutions  to  lower  their  interest  rates  and  1 ‘competition  resulting  from  over-production,  it  would  The  act  recognizes  the  possible  changes.  It  emphasizes  that  the  basis  under  so  excellent  a  contTol  will  restore  the  equilibrium,  will  not 

(u-  1,  1  I  ,  ^  .  ‘annp9rtn  Vip  iin  fn  Dip  nrnMinpiai  ineffectiveness  of  this  effort  and  produets  and  services  moving  in  ,  s.vstem  as  that  provided  by  the  Re-  diminish  the  aggregate  of  purrhasfng 

this  .should  have  a  bearing  on  rates  in  general.  But  aPPear  to  be  up  to  the  provincial  and  federal  govern-  be  coa®*^  trade  par  for  each  other,  that  the  serve  Act.  teaches  a  lesson  of  pro-  power,  but  increase  it;  they  wil]  re- 

it  IS  very  doubtful  if  the  municipalities  referred  to  ments  to  consider  what  action  can  be  taken  in  the  unsuccessful  an  issue  ofTreas-  kreat  body  of  trade  settles  itself,  as  |  found  import.  vlve  the  flow  of  the  exchanges,  whieh 

will  .share  these  benefits,  or  will  find  their  interest  public  interest.  currency  for  the  purpose  of  pay-  seen  in  the  immense  volume  of  bank  |  What  would  be  the  effeel  upon  means  the  reciprocal  exercise  of 

ratc.s  reduced  by  other  steps,  until  they  reduce  ex-  'us  government  obligations  in  the  clearings,  in  comparison  with  which  | 'he  creditor  class?  F(ir  after  .all  purchasing  power.  With  the  iu- 

_  ,  ,  _  V  J  *  I  •  1-1  1 amount  of  $3  000  000  000  mav  be  'he  amount  of  money  in  circulation  j 'he  creditor  class  is  not  an  enemy  dustnes  in  balance,  the  millions  of 

p  rc.s,  balance  budgets  and  give  reasonable  |  _  made,  the  currenev  to  he  redeemed  is  insignificant.  Disorder  in  fradeie'ass.  Creiiit  is  a  necessity  of  mod-  would-be  workers  who  are  idle  would 

surance  that  their  affairs  will  be  well  managed,  and  Qomment  OH  C-Urr^nf  in  twenta’-five  years  at  the  rate  of  4  relations  has  blocked  the  flow  of  |  ®rn  economic  life,  and  cannot  be  be  creating  and-  using  purchasing 

their  obligations  lived  up  to.  OR  VUrreni  events  per  an-  Roods  into  consumption,  caused  the  ruthlessly  destroyef  without  injur.v  power.  And  that  Is  the  sound  way 

Municipalities  will  gain  more  bv  putting  their  af-  ^  ^  num.  This  is  the  fiat  money  route  unemployment  and  brought  on  the  to  all  classes.  ,  The  debtor  should  to  raise  prices. 

fairs  in  order  than  bv  ioinine  in  a  camnaign  to  intimi-  '  ^  great  many  bond-holders  have  found  that  they  to  inflation.  The  plan  applies  con-  fall  of  prices.  -  -  . 

,  .  .  yj  g  P  go  I  really  only  bag-holders.  trols  in  the  limitation  of  the  cur-  The  currency  supply  is  automati-  _  _  .  __  ^  ^  ^ 


ratc.s  reduced  by  other  steps,  until  they  reduce  ex¬ 
penditures,  balance  budgets  and  give  reasonable  as- 1 
surance  that  their  affairs  will  be  well  managed,  and 
their  obligations  lived  up  to. 

Municipalities  will  gain  more  by  putting  their  af¬ 
fairs  in  order  than  by  joining  in  a  campaign  to  intimi-  i 


Curt  Comment  on  Current  Events 


datP  Ottawa. 


I  ¥  ^  *  rency  issue  and  the  provision  for  its  cally  provided  by  twelve  Reserve  j 

'Tri.Ha  _ _  .  i...  i  redemption.  However.  If  one  Con-  banks,  located  in  different  parts  of, 

ad  figures  for  1932  for  those  countries  with  high  I  could  pass  this  act  another  the  country  for  that  purpose.  They  j 

tariff  barriers  confirm  the  truth  of  the  old  adage  ;  I  Congress  could  revise  It;  and  tf  any  supply  the  member  hanks  and  lhe| 
“He  who  buy.s  not.  neither  shall  he  sell.”  !  such  amount  of  currency  should  be  latter  supply  their  ciKstomers.  The  ' 


Inflation  Popular — But  is  it  Good? 


P  Ui;.-  _  L*  CL.  O  lx  \\/  lariir  narriers  coniirm  tne  truth  of  the  old  adage  ;  Congress  could  revise  It;  and  tf  any  supply  the  member  hanks  and  lhe|  The  Brookmire  Forecaster 

I  ubiic  Ownership  :>hOUld  Fay  Its  Way.  “He  who  buy.s  not.  neither  shall  he  sell.”  such  amount  of  currency  should  be  latter  supply  their  customers.  The;(-pH,g  service,  as  has  been  often  1  flation.  wc  .oiisidcr  it  hiahiv  unrie- 

^NTABIO  is  a  very  wealthy  province  embracing:  ¥  ¥  ¥  ¥  I  iuf  STasfthe  Su!aZn"^^^  Znev  ^  stated,  looks  upon  artificial  in-'sirable-  whether  applied  withirthe 

.some  of  the  richest  agricultural,  forest  and  min-  ^s  true  to-day  as  when  it  was  first  written  ;  ”No  ^  described.'^^inw  t7 do  so  would  among  the  people  depends  upon  em‘-  flation-that  is  to  say,  the  pumping 

oral  area.s  in  the  Dominion.  During  the  years  of  pros-  country  has  ever  succeeded  in  taxing  itself  into  pros- !  impose  a  deflationary  Influence  on  ployment  and  trade.  Money  is  the  o'l'  of  , currency  or  credit  without  '  "  n  -li  ^  '>>  coiiaboia- 

perity  it  was  considered  a  splendid  political  gesture  ;  Parity.”  the  country  over  the  entire  period  of  servant  of  trade,  but  trade  is  free  any  commercial  demand  therefor— as  jt  follo\vs 'th  ii"mm  of’ ihe  nmcit  in, 

.  ...  .  .  .f  .!  K  at  at  at  1  tho  nnor9tinn  and  full  Or  restricted  and  denressed  »  means  of  destruction,  not  of  re-  i  ''  '""uw.s  inai  one  01  me  most  ini 

o  give  the  people  electrical  power -at  cost  -without,  ii  r,  .a  .  ^  ..  ....  '  As  a  final  recourse,  and  with  the  according  to  the  terms  upon  which  construction.  in  our  belief,  artifi-  •  PCF'^tn'  questions  of  tlie  time  is  whe- 

seemed  to  many,  paying  too  much  attention  to  the  ^  Evidently  President  Roosevelt  was  not  indulging  in  return* to  the  gold  atandard  in  mind,  exchanges  can  be  made— in  other  cial  purchasing  power  thus  pushed  |  "’P  inflation  Prowers 

cost.  Under  prevailing  conditions,  however,  the  wis-  efopty  political  talk  when  he  declared  for  a  new  deal;  tbe  President  Is  given  power  to  re-  words  according  to  price  relations,  into  the  markets  does  not  add  to  the  AmpnH,,,!',?.  .1 

dom  of  this  policy  is  being  questioned  when  there  is  ke  certainly  is  shuffling  the  cards.  duce  the  gold  content  of  the  dollar  as,  for  example,  between  farm  pro-  sum  total  of  available  purchasing  chief  d'e'terniinine  ^faeb>r*^^win 

.  pressing  ...d  revenue  »h.„  revenue,.,  .  .  *  ’  •  '  .TltUSrpKor  fr«‘‘eor'r.r““'"’ K-e  ^ 

recognized  in  its  true  relationship  to  borrowing  power,  j  In  view  of  the  Mahatmas  age  and  slenderness,  al  j  coinage  of  silver^  in  such  ratio  If  this  is  a  correct  explanation  of  drawal  of  private  credits  from  use  of  commodities  and  e^quitics 

The  theory  of  public  service  at  cost  as  applied  in  I  "Gandhi-fast”  diet  would  probably  secure  a  big  follow- I  to  gold  as  he  mav  proclaim.  An-  the  cause*  of  the  depression,  the  sit-  and  tends  to  impair  the  functioning  conunue  to  rise  at  a  satisfactory 
the  case  of  the  Ontario  Hydro-Electric  is  one  which  i 'He  proposes  another  hunger  strike.)  |  other  provision  of  the  act  author-  nation  calls  for  readjustments  where  'ke  banking  system  upon  which 

appeals  to  those  directly  benefitting.  But  it  falls  to  »  h  *  ""  '  mentlfVbTp^yTents  Snc%  ®o?**genS?*and  Tnca^cula-  dent.  “"KrdTess,  therefore,  of  anj^  actually  be  exercised,  unless  through 

recognize  that  power  resources  belong  to  all  the  peo- |  Every  major  economic  development  of  the  depres-  50  per  ounce,  In  ble  effects,  as  is  that  of  monetary  preliminary  or  temporary  stimulus  ,  some  necessit.y  arising  out  of  the  ne- 

ple.  While  all  share  in  the  liability  Involved  in  de-  sion  has  indicated  that  the  economists  listened  to  by  amount  up  to  $100,000,000  and  inflation.  ’  There  is  need  for  the  to  prices  which  may  result  ^av  and'toTe  c^nUnued 

velopment,  only  those  who  are  actually  consumers  governments  (if  they  are)  have  different  ideas  from  - - — - .  in  the  World  Conference^  ^^'on^'the 


izes  the  acceptance  of  Intergovern-  disorder  exists' rather  than  for  .m  all  business  operations  are  depen-  maf  .these  powei-s  will 

^entlf  debT  payments  in“sll^  at  a  influence  of  general  and  incalcula-  dent.  ,  Regard^eBS  therefo,^^^^  nLe^sr  rslu^n, 


benefit  when  the  public  treasury  receives  no  compen-  those  who  burst  into  print  and  speech, 
sation  in  rentals  or  taxes.  ¥  ¥  ¥  ¥ 

This  difference  in  provincial  policies  ( by  which  pro-  !  Without  being  anything  but  optimistic  in  regard  to 
Vinces  may  be  ready  to  stand  or  fall  financially  i  does  inflation  we  somehow  find  it  hard  to  banish  thoughts 
not,  however,  offer  any  justification  for  a  federal  !  ot  the  experiences  of  the  Akron,  R  101,  and  other 


Inside  Stories  of  the  Street 


in  the  World  Conference.  On  the 
other  hand,  if  the  price  advance  un¬ 
dergoes  a  serious  and  prolonged  set¬ 
back,  or  if  it  proves  too  deliberate 
to  satisfy  the  hopes  of  a  now  expect¬ 
ant  public,  the  President  will  probab¬ 
ly  be  forced  to  have  recourse  to 


taxation  policy  which  places  further  levies  on  private  i  lighter  than  air  craft.  I  -nie  reason  whv  the  stock  of  the  after  taking  control  of  the  company  to  add  to  their  holdings  they  found  these  extraordinary  powers  —  whe- 

power  developments  while  public  ownership  under- I  ¥  ¥  ¥  ¥  Ogilvle  FIou-  Mills  seems  to.  get  so  it  was  the  well  known  team  of  C.  R.  it  was  necessary  to  pay  well  above  ther  he  desires  it  or  not. 

luwci  iieveiupineijis.  wiiue  puDiic  ownersnip  unaer  |  mill'll  more  attention  Hosmer  and  F.  W.  Thompson,  who  the  low  levels.  Many  are  consol-  ,  ¥  ¥  ¥  ¥ 

takings  are  immune.  Thus,  while  Montreal  Light,  1"  1930  the  United  States  spent  $3,234,600,000  on  than  the  average  mill-  directed  the  affairs  of  the  corpora-  ing  themselves  with  the  fact  that  All  this  amounts  to  saying,  what 

Heat  &  Power  Consolidated,  has  this  week  mailed  a  i  education.  And  that’s  wonderful — unless  it  meant  .\DDED  ing  issue  is  that  it  is  tion.  They  were  in  daily  touch  with  the  improvement  in  the  market  is  everybody  knows  is  true,  that  the 
cheque  to  the  Receiver-General  for  $799,958.33  for  'kat  there  was  a  shortage  of  dollars  for  other  more  considered  just  as]  one  another  in  connection  with  the  such  that  even  with  the  higher  Presidents’  course  will  be  determin- 

corporation  income  tax.  there  will  be  no  payment  by  ]  worth-while  purposes;  there  are  times  when  food  for  muck  an  inves.tment  trust  stock  as  various  developments  tkat  wereoc-  prices  they  stand  a  bet^  ed  largely  by  the  occurrence  or  the 

..  V.  *  tT  1  T-,.  .  •  ■  ,  ■  (1,=  ^  f  #  If  ^1.  •  that  of  a  manufacturing  concern,  curring  all  the  time.  making  a  quick  profit  than  would  failure  of  a  substantial  improvement 

the  Ontario  Hydro-Electric  Commission.  This  is  bare-  the  body  comes  ahead  of  food  for  the  mind.  The  rea®®"  ‘k's  - -  iave  been  the  case  a  few  months  i„  business.  However,  the  govern- 

faced  discrimination.  It  means  that  Quebec  is  han-  ¥  ¥  ¥  ¥  period  of  The  most  interesting  feature  in  ago.  ment  is  already  pledged  to  a  num- 

dicapped  as  compared  wtih  Ontario  in  supplying  power  The  politicians  who  want  the  banks  deflated  are  years  the  company  built  u^i  a  very  connection  with  the  renewed  activ-  •  - - ; -  her  of  expenditures  which  will  make 

to  industry,  while  the  citizens  served  by  the  Mont- j  evidently  not  among  the  .shareholders  who  have  .seen  'arR®  surplus,  and  this  in  turn  kas  |  ity  with  which  the  ’k®  on  the  dlf’leult  to  re.store  the  gold 

1  .  u  .  I  ,  .  J  ^  ta  t  been  invested  in  a  large  number  of  MA^Y  NEW  Street  has  been  fav-  ced  foi  the  great  activity  on  the  reserve  requirements  without  de- 

rcal  corporation  have  to  meet  a  tax  in  rates  paid  from  |  dividend  returns  on  their  shares  decline  from  14%  to  Jffferent  Canadian  securities.  The  FACES  ored  is  the  large  Local  Exchange  is  at-  valuation  of  the  dollar.  During  the 

which  power  users  in  Ontario  escape.  1 8% — and  these  shareholders  had  no  opportunity  to  I  vai^e  of  this  surplus,  therefore,'  number  of  new  faces  WANT  THE  trtbuted  to  the  eager-  coming  year,  there  have  been  pro- 

The  government  at  Ottawa  does  not  attempt  to  i  share  in  the  benefits  of  inflation  unless  they  sold  their  I  fluctuates  with  the  general  trend  of  that  are  seen  around  the  various  .MONEY,  ness  with  which  traders  vided  or  planned  the  foUowing  ex- 
justify  this  di.scrimination,  and  the  only  reply  to  a  ;  shares  while  many  of  them  bought  at  prices  which  i'ke  market,  an!  to  a  certain  extent ;  offices.  The  head  of  one  of  the  “f®  I’®’’'!""''®®:  700  million  dollars  cash 

1  u  annnran  ■  "x,  a  a  *•  thp  sizc  of  thc  dividciids  made  on '  firms  lhat  has  been  doing  one  of  the  cording  to  several  local  houses  outlay  in  connection  with  the-^nort- 

petition  signed  by  100,000  power-users  in  Montreal  and  already  sho  thc  drastic  effects  of  deflation.  common  S'tock  of  Ogilvic  is  de- j  best  businesses  expresses  the  opm-  traders  have  had  to  go  so  long  with-  gage  refinancing  plans  (this  in  ad- 

district  is  that,  in  view  of  the  present  condition  of  the  j  |  ¥  ¥  ¥  ¥  |  ^g^mined  by  the  dividends  received  ;  ion  that  80%  to  90«/f  of  the  pcome  out  making  much  money  that  as  soon  dition  fo  the  contingent  guarantee  of 

federal  exchequer,  this  source  of  revenue  cannot  be  i  Governments  have  started  to  blow  up  the  biggest  on  the  large  number  of  holdings  of  around  thc  hoard  room  are  new  tolas  they  see  even  a  little  profit  they  interest  on  the  bonds  to  carry  out 

cut  off.  In  view  of  this  attitude  a  counter  proposal  economic  bubble  in  thc  world's  history.  It  is  sin-  various  securities.  The  floating  sup-;  the  office,  and  a  great  majority  are  taking  it.  They  do  not  stay  out  the  refinaneing  of  the  mortgages). 

,  ,  .  ,  ,  r  J  .  ,  11 _ 1  .u  ►  1  I  _  ,1.  *  ‘  ,  ..  nlv  of  the  stock  of  course.  1b  verv  i  even  lo  the  Street.  Over  the  last  of  the  market  very  long,  ho'wcver.  .^no  million  dollars  to  distribute  to 

has  been  made  that  a  similar  federal  tax  should  be  j  cerely  hoped  that,  like  the  American  glass  blowers  owing  to  the  fact  that  most  |  few  weeks  thc  general  experience  and  get  right  back  again,  hoping  to  the  states  for  the  relief  of  the  unem 

placed  on  thc  Ontario  Hydro  Commi.ssion.  The  re-  who  have  designed  glass  beer  containers  enclosed  in  of  it  has  now  gone  into  different  cs-  has  been  that  most  traders  evidently  make  a  couple  of  points  three  or  four  ployed.  ].=I0  piitliop  dollars  for  naval 

joinder  hcr.i  is  that  the  government  has  no  authority.  ‘  «tecJ,  the  World  Conference  will  solidify  the  Inflation  '  tales.  When  the  market  was  bad  'it ;  arc  well  supplied  w  ith  funds  as  com-  times,  rather  than  to  wait  and  po.s-  ronstrudion.  50  million  dollars  for 

A  further  proposal  ha.s  then  been  made  that  the  pri- '  bubble  by  reduction  of  war  debts,  reduction  of  tariffs  I  "’as  not  an  easv  .stock  to  tell,  but  1  pared  with  their  conimitmeiits.  and ,  sibly  make  six  or  eight  iioints  on  ^  Muscle  Shoals  and  reforestation,  la® 

J  -  u  1.1  w  I.  J  ■  .  since  the  imnrovenient  came  in  the  i  the  general  tendeuev  has  been  to  I  the  one  transaction.  Most  of  theitpinion  dollars  as  the  governments 

vate  power  corporations  be  relieved  of  the  tax  but  and  means  by  which  bound  currencie.s  will  be  'oks- j  situation  it  evidently  is  just  j  put  up  a  fairly  large  luargin’' in  order !  traders  say  what  they  are  after  at  i  share  of  the  funds  required  in  eon- 

that,  in  order  that  the  government  should  not  lose  ■  cned.  ,  j  jj  ^  turnover  of  to  .rave  interes*  charges  on  thc  ac-|the  moment  is  a  little  ready  money,  pection  wit’-,  the  pronosed  guarantee 

revenue,  a  sales  tax  be  imposed  on  all  power  corpora-  ¥  ¥  ¥  ¥  !  g  comparatively  few  shares  has  been  i  count.  In  the  la.st  week  thc  special,  a.nd  tjiey  arc  not  interested  in  so-  of  bank  deposit,?.  These  iteips  roerr 

lion:;,  private  and  public.  This  fair  and  .sound  pro- I  When  the  three  Continental  countries  -devalued”  1  s«N'ci®nt  'o  bring  an  advance  oU  feature  of  the  trading  lias  been  sup- Tailed  equities,  but  want  to  see  the  „p  to  $1,550  million.  They  are  ip- 
,  9  I  ^  1  4.U  4.1.  1  A-  4%.  A  Lu  •  1 1  •  ♦u  ♦  1  1.  *.•  1  .gA  sixty  noints  from  the  low  last  rear.  pUed  by  the  large  n'lnubcr  of  orders  money  in  the  l)anK'.  I  ho  reason  of  det»endent  of  i>ijsinosF  randitions 

posal  has  beer,  evaded  with  the  explanation  that,  while  their  gold  coins,  they  took  such  action  only  after  Pro- 1  Ih^  1st '  telephoned  in  bv  old  traders,  who  , this  conliticn  is  that  so  many  poo  and.  in  fact,  are  almost  sure  to  re- 

it  would  be  ea.sy  to  impose  a  sales  tax  on  private  cor-  longed  and  progressive  depreciation  of  the  currency]  April.  For  many  years  Ogilvie  arc  picking  up  some  stocks  alid  put-  pie  evidently  have  a  lot  to  look  after  niiire  larror  expenditures  than  now 

porations,  it  would  be  difficult  to  collect  the  levy  in  I  had  already  fixed  for  it  a  greatly  reduced  valuation  on  '  was  one  of  the  pet  concerns  of  the  i  ting  them  away.  .Most  of  this  kind  and  they  are  taking  advantage  of  contemnlnted. 

the  case  of  public  ownership.  |  the  gold  basis.  No  country  w’hose  currency  remained  | '®'®  '  •  Hosmer.  He  headed  a  j  of  luiyin.g  was  occasioned  bj  the  cter.F  i)pnortiinit.\  to  lie  able  to  'ulj®  T’i  addition  to  the  pio.iecis  o®'™' 

■  11  .  ,  .......  1  J  J  1  *  v.!-  1.  J  1.  .  J  ,  groun  that  tiouglit  it  from  the  Ogil-  sudden  advance,  as  many  investors  care  of  their  commitments.  this  orated  there  is  a  large,  fliniigh  in- 

All  of  which  leads  to  orffe  conclusion  only-that  It  IS  !  soundly  lodged  on  a  long-established  gold  standard  aTlieine^^  had  in  their  minds  for  several  class  of  business  has  also  been  of  a  definite,  program  of  public  works  as 

good  politics  to  tax  private  business  and  good  politics  |  has  ever  resorted  to  any  such  expedient.— Alexander  operations  to  a  point  where  it  was ;  months  buying  some  slocks  and  very  attractjve  character  from  the  (Continued  on  page  9.) 

to  let  public  ownership  go  free  of  taxation.  When  '  D.  Noyes,  in  N.  Y.  Times.  able  to  build  up  the  large  reserves  putting  them  away,  but  nmsi  of ;  brokers’  standpoint  as  it  has  made  -  ,  ' 

business  methods  replace  political  methods,  this  situa-  Apparently  \^r.  Noyes  was  not  one  of  those  con-  that  now  enable  it  to  get  a  very  large  them  figured  that  they  would  like  to  f®*’  «  greal  increase  in  the  numbei 

..  •„  1.  w  A  ^  a  «...  .  n  ..J  ,  .(  ■  r  i.  •  •  r.  .•  rcrccntage  o‘  its  distribut  on  roni  get  tliem  at  lower  levels.  Most  of  of  tran.sacticas.  and  permitted  of  -it-  ''*77?,  tu.  M„n?r7i  v:'  ti".. 

tion  will  be  adjusted.  And  in  view  of  the  present  suited  by  President  Roosevelt  in  framing  his  inflation  f^/hSgs  as  well  as  from  its  j  them,  however,  found  that  the  mar- ;  tractive  commissions  on  botli  thc  Limiur 

conditions  of  federal,  provincial  and  municipal  finances,  J  policy.  ^  milling  business.  For  many  years  |ket  turned  so  quickly,  and  in  order  buying  and  the  selling  side.  ^  General  Manai;er.  David  Uurneida. 


'rested  in  so-  of  bank  deno.sit.s.  These  items  roerr 
int  to  see  the  np  to  $1,550  million.  They  are  in- 
I’hc  reason  of  denendent  of  luistnes.?  canditions 
so  many  yieo-  and.  in  fact,  .are  almost  sure  to  re- 
t  lo  look  after  qiiire  larror  expenditures  than  now 
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National  Steel  Car. 

'What,  arc  the  prospect.’}  for  au 
Trip  resumption  of  dividends  on  ■ 
'ational  Steel  Car  htock  T  Is  there  ! 
np  qreat  probabilitp  of  worth-  I 
'hile  businc.’}.'}  cominp  to  the  com-  i 
la»j/  during  its  next  fiscal  pear  be-  I 
ginning  Julp  i.')f  next  f  /  have 
■  cen  holding  some  shares  of  this 
Koc^c  for  some  pears,  and  am'won- 
,  er in g  whether  I  would  be  well  ad- 
ised  to  .sell  noic  or  whether  I  should 
lold  on.  Dividends  are  wof  a  fac¬ 
tor  if  there  arc  anp  prospects  of  im- 
rovement  in  the  market  for  the 
\  hares. — ‘‘C.  N.  R.” 

Prospects  for  dividends  being  re- 
J  umed  on  National  Steel  Car  are  not 
r.uite  clear,  due  to  the  indefinite  out- 
1 5ok  for  business  and  earnings  of 
(he  company.  The  company  is  fav 


/\QUIRIES  from  .snh.'tcribc) s  in  regard  to  their  investments  and 
problems  are  tnvited.  An.sti'ers  are  based  upon  information  which 
THtJ  FINANCIAL  TIMES  believes  reliable,  fair  uncf  unprejudiced, 
but  beyond  the  e.rcreise  of  rare  in  securing  sitrh  in  formal 'ion  THE 
FIN  ASCI  AL  TiMES  cannot  assume  responsibilitp. 

Inquiries  must  bear- the  signature  and  addre.ss  of  the  writer  in 
order  to  receive  attention.  Answers  thought  to  he  of  public  iiiterf.’tt 
will  be  published.  All  answers  arc  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  receu'ed  and  the  hw' 
required  to  secure  information  in  connection  with  many  of  them,  it 
map  not  be  possible  to  publish  all  replies  in  the  week  in  which  they 
are  received. 


Montreal  Power— Stock  and  Debentures 


Having  been  out  of  the  market  '■  its  anticipated 

^  for  2  years  and  believing  from  ophi- !  prosperity,  both  _ ^ . . 

rably  situated  in  regard  to  resump-  j  ions  expressed  by  those  who  should  ‘  and  individuals,  would  mean  an  in- 

lion  of  dividend  payments  in  the  !  be  in  a  position  to  know,  that  con- :  creased  demand  for  the  .services  of 

vent  of  a  recovery  in  business  by  I  difion.v  have  turned  and’that  good  public  utilities,  which  would  prt)- 

3a.son  of  the  fact  that  there  are  no  '  .stocks  could  now  be  .safely  purehas- 
enio’-  securities  ahead  of  the  capi-  ed  for  a  hold  over  a  few  pears.  I 
al  stock,  and  also  because  of  its  have  been  thinking  of  buying  some 
trong  surplus  and  liquid  position,  Montreal  Power  shares.  I  am  told 
s  revealed  on  the  last  balance  sheet.  !  that  Power  is  still  one  of  the  best 
V.S  at  .June  30th,  1932,  National  stocks  on  the  Canadian  market. 

Iteel  Car  showed  capital  and  sur-  '  What  is  your  opinion  f 
)lus  of  .S5.408,443 — with  over  S3.-  |  I  have  10  "Power”’  debentures 
•00,000  having  been  ploughed  ba'ck  and  have  been  advised  to  .sell  them 
nto  surplus  since  1924 — and  net  ond  bug  the  stock  of  the  company 
corking  canital  of  $1,478,375.  cur-  ,  with  the  proceeds.  With  the  shares 
ent  assets  being  shown  at  over  ?,2  i  at  around  29  and  the  debentures  at 
imes  current  liabilities.  41  /  could  bug  14  of  the  former  with 


Deminion  Bridge.  i 

I  have  been  advised  to  bug  the 
stock  of  Uomin'on  Rrulge.  nip  in-  i 
formant  ilaimiiig  that  thi,.f  ennipanp 
Would  benefit  greatly  from  inflation,  \ 
which  apparentlp  is  a  real  po.s.sihil- 
itp  both  in  the  United  States  and  ' 
Canada.  •  j 

/t  v  au  Opi  .S”l\s  -ribrr  and  <  losr  ' 
reader  of  pour  "II,nts  to  Investors”  j 
page,  on  which  I  hai'c  learned  to 
place  considerable  rrlian-e.  I  would 
he  glad  of  pour  opinion  on  this  mat¬ 
ter  before  taking  any  action. 

Have  not  s"en  many  references  to 
Dominion  Bridge  in  the  Times,  i 
cither  in  pour  “Hints  to  Investors"  • 
or  general  pages  recently,  .so  would  ' 
suggest  that  you  let  me  have  a  con-  . 
results  of  greater  den.sed  review  of  the  company's  cur- 
tor  corporations  rent  po.sition  and  your  ideas  as  to 
its  early  future,  not  forgetting  'o  : 
refer  to  its  possibilities  in  the  event 
of  inflation  becoming  an  e.stablishcd 
fact.  "Ottawan.” 


bably  more  than  offset  the  effects 
of  increased  costs.  It  should  be 
recalled  in  this  connection  that 
Montreal  Power,  despite  aitificialiy 

high  prices  and  wage  levels,  and  on  .. 

lower  average  rates  to  its  custom-  .  P  ur 

ers,  was  able  to  report  much  higher 


It  seems  to  us  that  there  are  not 
a  few  stocks  on  the  Canadian  mar¬ 
kets  offering  better  possibilities. 


no  inflation,  than  Dominion  Bridge. 
This  company  is  dependent,  for  any 
large  scale  volume  of  business,  on 
active  expansion  in  building  con¬ 
struction,  industrial,  commercial,  or 
public,  and  large  .scale  engineering 
projects,  and.  with  an  apparent- 
result  of  inflation,  considerable  excess  of  all  classes  of  | 


‘  profits  in  192.9  than  in  1925  or  192(3 
Dougtless  there  are  possibilities 
^  for  a  more  spcctaciiiar  recovery  n 
I  earning  power  among  sound  repre¬ 
sentatives  of  certain  industrial 
groups 


Practically  no  equipment  has  been  the  price  obtained  for  10  of  the  la*-  which  naturally  would  be  reflected  ,  buildings  in  relation  to  nresent  Hp 

mrcha.sed  by  either  of  the  two  rail-  fer.  I  am  advised  that  there,  is  lit-  in  the  market  trend  of  the  securi-  mand  Combined  with  the  laeVnf 

■oads  for  the  best  part  of  2  years  tic  opportunity  for  much  higher  quo-  ties  of  such  companies.  You  would,  prospect  for  any  substantfal  engin 


low.  and.  granted  an  improvement  ;  tatioiis  on  the  debentures,  while,  in 
n  transportation  conditions  which  any  general  .stock  market  advance 
ippcars  a  probable  development  ,  the  .shares  should  do  much  better. 
'roni  the  growing  spirit  of  confi-  ;  What  would  you  advise  in  this  re- 
lence  now  being  evidenced  through- 1  f/ord  f  --"Cartier." 
mt  the  country-  a  shafp  recovery  With  all  indications  lending  color 
business  for  the  car  company  i  to  the  belief  held  in  m.any  quarters 


however,  have  to  be  careful  in  mak-  eering  developments  during  the  next 
mg  your  choice,  with  an  eye  to  the  few  years,  irrespective  of  general 
short  term  prospects  of  the  Indus-  conditions,  it  is  difficult  to  .see  I 
try.  the  earnings  potentialities  of  whence  Dominion  Bridge  can  obtain 
the  companies,  and  their  ability,  by  ,  sufficient  busine.ss  to  maintain  its  I 
reason  of  a  healthy  balance  sheet  various  jilants  in  active  operation. 
I>osition  and  efficient  plant  facili-  Dominion  Bridge,  from  the  nature  ' 


night  quite  conceivably  be  .shown,  :  that  we  have  .seen  the  wor.st  in  fjes,  to  take  full  advantage  of  the  of  its  ■■onerkt7AnT'mn«r‘n^wav«'''^^ 
Vi ih  a  consequent  reflection  on  earn- 1  business  and  indu.stry,  even  if,  as  opportunities  offered.  It  should  uui.sl  aiway.s  ne 


j?  ngs  of  the  company. 

In  view  of  the  company's  past 
■ecord,  its  position  in  the  railroad 
equipment  industry,  and  its  strong 
lalance  sheet,  it  appears  to  us  that 
he  stock  is  worth  holding  not  only 
I  because  of  its  current  low  market 
levels,  but  al.so  on  account  of  Its 
I  possibilities  over  the  next  year  or 


Sherritt-Gordon. 

How  much  ore  has  Sherritt-Gor- 
ion  blocked  out  to  date,  and  to  what 
Tverage  per  ton  ?  At  what  cost 
^per  pound  can  they  produce  copper 
■Older  average  labor  cost,  etc  f  How 
much  per  share  would  Sherritt-Gor- 
ion  make  at  10c  copper  f  And  how 
many  years  would,  the  mine  last  at 
'^his  rate  with  the  pre.sent  ore  bod¬ 
ies?— "L.  B.” 

J  During  the  period  of  actual  pro- 
uctlon  operations.  Sherritt-Gordon 
‘.ilfnes  showed  net  profits,  before  de- 
ijreciation,  of  $1.60  per  ton  milled, 
with  copper  .sales  at  8*4  cents  per 
lb.  With  copper  at  10  cents  per 

iiund  the  company  should  earn 
00  per  ton  milled.  The  mill 
'ated  as  much  as  1,000  tons  daily, 
lerefore  with  copper  at  10  cents, 
ofits  .should  work  out  at  $730,000 
r  annum,  equal  to  about  13  cents 
r  .share. 

VSherritt-Gordon  ore  bodies  are 
Assivp  and  fairly  uniform  like 


appears  probable,  the  recovery  is  i  ^Iso  be  remembered  that  many 
somewhat  slow,  one  Qould  hardly  go  fjound  industrials  have  alreadv  in 
wrong  in  beginning  to  accumulate 
the  right  type  of  stocks  at  this  time. 

Conditions  do  not,  however,  appear 
sufficiently  .stabilized  for  the  aver¬ 
age  investor  to  tie  up  too  large  a 
proportion  of  his  available  funds  in 
common  stocks,  and,  consequently, 
it  would  seem  your  best  plan  would 
be  to  pick  up  a  few  shares  with 
funds  which  would  be  unlikely  to  be 
required  except  in  an  unforeseen 
emergency. 

There  is  an  old  saying  in  Cana¬ 
dian  stock  market  circles  to  the  ef¬ 
fect  that  “Power”  is  never  a  sale 
for  the  investor.  This  idea,  in  com¬ 
mon  with  many  other  well-used  and 
time-honored  market  axioms,  went 
wrong  ip  1929,  and,  although  the 
long-term  outlook  for  the  company 
holds  out  as  great  potentialities  as 
ever,  recent  developments,  with  an 
evident  trend  towards  world-wide 
inflation  as  a  cure  for  the  serious 
economic  ills  of  the  universe,  may, 
it  is  claimed  in  some  quarters,  place 
the  perennial  market  favorite, 

Montreal  Power,  in  a  somewhat  dis¬ 
advantageous  position  -  insofar  .as 
the  shorter  term  possibilities  are 
concerned  as  compared  with  the 
general  run  of  sound  industrial  se¬ 
curities  on  the  Canadian  stock  mar¬ 
kets.  The  theory  is  that  inflation 
would  mean  higher  costs  for  both 


more  or  le.ss  of  a  feast  or  famine 
company.  The  pa.st  record  of  the 
^  .  J  .  company,  which  has  been  distinctlv 

their  recent  market  trend,  discount- 1  erratic,  bears  out  this  fact.  The  5 
ed  to  some  extent  the  more  hopeful  yp^rs  from  1921  to  1925  was  one  of 
outlook  for  business  and  industry.  ,  the  “famine”  periods,  the  first  and 
S4o  long  as  you  do  .so  in  the  real- '  last  years,  of  this  5-year  stretch 
ization  that  you  are  sacrificing  pro-  showing  operating  deficits.  Be- 
tection  by  switching  from  a  good  tween  1926  and  1930,  net  earnings 
gt;ade  bond  inve.«ftment  into  a  junior  |  climbed  steadily  from  $439,070  to 
equity,  there  appears  to  be  logic  in  j  $1,983,814.  but  by  1932  had  fallen 
the  argument  for  exchanging  your  I  off  again  to  $766,774,  and  the  cur- 
“Power”  debentures  either  for  the  rent  year  will  doubtless  reveal  some 
stock  of  that  company  or  a  sound  further  decrease.  Dividends  have 
industrial  such  as  Steel  of  Canada,  I  been  paid,  however,  on  the 


F.  N.  Burt,  Goodyear  Tire,  or  Na¬ 
tional  Breweries;  merchandising 
stocks  such  as  Dominion  Stores  or 
Loblaw  Groceterias:  Canadian  Paci¬ 
fic;  or  mining  stocks  such  as  Smel¬ 
ters  or  Noranda.  The  argument  for 
a  switch  from  “Power"  debentures 
into  a  good  sound  junior  equity  is 
that,  in  the  absence  of  any  prospects 
for  an^  increase  in  the  dividend  on 
Montreal  Power  stock  which  hard¬ 
ly  seems  an  early  possibility — there 
does  not  appear  to  be  any  reason 
for  the  debentures,  with  a  coupon 
rate  of  only  3  per  cent.,  attaining 
par.  A  3  per  cent,  yield  on  a 
corporation  debenture,  even  in  a 


pany’s  stock,  which  has  no  funded 
debt  or  preferred  stock  ahead  of  it, 
for  over  20  years  without  interrup¬ 
tion,  although  distributions  have  re¬ 
flected  the  erratic  nature  of  the 
company's  earnings.  Since  the  last 
quarter  of  1929,  when  dividends  at¬ 
tained  a  peak  level  of  $3  60  h  share, 
there  have  been  three  reductions  in 
the  annual  rate,  to  $3  a  share  for 
the  3rd  quarter  of  J931,  to  $2.50  a 
share  for  the  1st  quarter  of  1932, 
and  to  $2  a  share  for  the  3rd  quar¬ 
ter  of  1932.  Dividends  are  still  be¬ 
ing  paid  on  a  $2  annual  basis. 

The  strong  balance  sheet  po.sition 
consistently  enjoyed  by  the  com- 


pected  benefits  from  the  conversion 
privilege  attaching  to  the  issue. 
Thus,  appreciation  potentialities, 
ZrriaTs^Tnd"‘fabor  loathe  p.^bhe  |  that  would  be  offered  in  considerable 
iiise  of  Hudson  Bay.  Close  drill- 1  utility  with  little  possibility  of  a  measure  by  the  right 
"  and  development  together  have '„^pgnj;ation  in  higher  rates  charge-  mon  stock  with  any  permanent  im- 
oven  5.254,000  tons  of  ore.  which  ,  ^X^tp^tomers  i  prove  men  t  in 

10  cents  for  copper  and  5  cents'  -1-^;,,  theory  of  course,  ignores  tions  would  appear  to  l^  limited  in 

the  Svious  fact  that  inflation  with  i  the  case  of  “Power”  debentures. 


period  of  cheap  money  is  too  low,  i  p^ny.  due  to  the  ■con.servativ'e  dTvi- 
and  could  only  be  justified  by  f**' :  dend  policy  of  directors  during  years 


"Gardens  were  before  gardeners 
,wd  hat  a  little  time  after  the 
earth."  —  Sir  Thomas  Browne, 
(I7th  Century). 

Is  there  anything  more 
pleasant  than  a  garden  . . . 
the  enjoyment  of  one  has 
always  been  the  type  of  the 
enjoyment  of  all  property. 

This  Corporation  as  a 
modern  trust  company  is  a 
gardener.  Its  business  is  to 
cultivate,  keep  free  from 
weeds  and  fertilize  with 
proper  care  the  estate  of  to¬ 
day  ^its  house,  its  property, 
its  mortgages  and  its  invest¬ 
ments  }  so  that  you  and  your 
children  may  have  the  plea¬ 
sure  of  it.  We  invite  your  en- 
I  quiries  or  should  be  glad  to 
send  a  representative  to  call 
upon  you  at  your  house  or 
office.  You  will  incur  no 
obligation. 


TORONTO 

GENERAL  TRUSTS 

COIVPORATION 

ASSETS  UNDER  ADMINISTRATION  OVER  $200,000,000 

UoN.  N  W  Rowft.i,  K.C.,  it  t>..  Pr.sid.nt 
Vi.  G.  Watson,  Ocncral  ilanjccr 
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Inflation  Popular — But  is  it  (  co 


Oil  volume  of  busine.ss.  Net  earnings 
for  the  past  year,  after  deducting 
expenses  of  management  and  depre¬ 
ciation  of  .$1,000  on  the  corpora- 

tion’.s  building,  amounted  to  $12.-|„.„,,  _ _  ...  ,  , 

196.  and.  after  providing  for  the  rc-l"'^"  'he  money  which  must  b. 
serve  for  taxes,  etc.,  tbe  sum  of  i  f'tmeu  tor  the  Reconstruction  1  in- 
$19„517  was  carried  forward  to  pro-  imce  Corporation  to  enalile  it  to  con- 
fit  and  lo.s.s  account.  Guaranteed  in-jtiniic  making  loan.s  to  banks,  insiir- 
vestment  account  now  stands  at ' 


c.states  and 


$15;{,:!69  and  tni.st 
agencies  at  $40r),:{19.  • 

The  president,  Horton  W.  Phin- 
ney,  presided  and  the  lioard  of  di¬ 
rectors  was  re-elected  as  follows: 

H.  W.  Pliinney,  K.  L.  .MacDonald, 

•lames  .McConnell,  G.  .McI,.  Daley.  \V. 

R.  Powell.  \V.  D.  Piercoy,  R.  .1.  Mac¬ 
adam,  H.  tX'.lev,  Dr.  C.  S.  Morton. 

G.  B.  Isiior,  K.  H.  .Manning.  Dr.  F. !"•'  "nt  about 
R.  D.TVis.  C.  1,.  Sanderson  and  E.  E.  Ihillioii  dollars.  Tlii 


tbe  board,  officers  were  elected  as 


zinc  indicate  a  gro.ss  value  of 

I  me  $.59,000,000.  The  total  in- 
ide.s  gold  and  silver.  The  indi¬ 
ted  life  of  the  mine  to-day.  on  the 
■^lia  of  1.000  tons  treated  daily  is 
1C  to  13  ycar.s. 

*  »  *  • 

Western  Pro'vincial  Bonds. 

On  page  one  of  your  issue  of  the 
'i'  iihstant  you  publish  an  article 
garding  the  financial  difficulties 
the  four  Western  Provinces,  and 
said  article  you  .show  Manitoba 
being  in  the  least  favorable  posi- 
n  of  ' the  lot;  B.  C.  next,  Saskat^ 
Clean  next,  and  lastly.  Alberta, 
tin  view  of  this  situation,  can  you 
^plain  why  the  O'j'c  1952  Saskat- 
^ewan  bonds  are  quoted  at  89  bid, 
die  the  1937's  of  the  other 

■ee  provinces  are  quoted  at  from 
to  96  bid  f 

I  am  holding  Saskatchewan  1952, 
1',  and  was  wondering  if  I  had  not 
tter  .switch  into  something  else  as 
would  appear  from  the  price  of 
e  Saskatchewan  bonds  that  there 
a  certain  element  of  risk  attached 
,ereto.  Safety  of  principal  is  what 
tncerns  me  most,  rather  than  high 
te  of  interest.— “Westerner.” 

The  lower  quotation  for  Saskat- 
lewan  government  bonds  as  com- 
,red  with  those  of  the  other  West 
n  provinces  is  doubtless  due  to 
.e  heavy  burden  which  that  pro- 
nce  is  carrying  in  advances  to  the 
trm  Loan  Board,  the  Wheat  Pool. 

Co-operative  Creameries,  and 
her  provincial  boards  and  com¬ 
issions,  the  total  of  these  advances 
at  April  30th,  1932,  being  $49,- 
4,876.  Saskatchewan  has  ob- 
iiied  loans  from  the  federal  gov- 
nment  of  $6,653,740  to  defray  ex- 
enses  of  administration,  and  gp- 
oximately  $4,000,000  to  meet  New 
rk  obligations  of  the  province,  a 
al  in  excess  of  $10,500,000.  Sas- 
tchewan.  is  favorably  situated  in 
way  inasmuch  as  the  province 
no  obligations  maturing  before 
Vember  of  1935.  Manitoba,  on 
'•  other  hand,  with  a  much  smaller 
'al  of  advances  to  farm  loan  as- 
ilatlons  and  co-operatives,  name- 
$14,310,185.  and  al.so  a  .smaller 
,ume  of  loans  from  the  federal 
Lcrnment.  less  than  $4,000,000  in 
i.'has  obligations  of  $4.7^0,000  ma- 
,ring  in  May  of  this  year,  all  of 
hich.  except  $276,000  is  payable  in 
Jew  York.  An  additional  $1,750.- 
1»0  matures  in  May.  1931. 

Each  of  the  four  western  pro- 
_nces  arc  undoubtedly  facing  a 
fcals  of  sorts  and  have  serious  fis- 
lil  problems  to  solve.  In  so  far 
Rt  the  three  prairie  provinces  are 
Irncerned,  the  unfortunate  plight  of 
f(e  prairie  farmer,  due  to  three  suc- 
Ksslve  years  of  unfavorable  harvest 
I  turns,  either  due  to  short  crops 
S  low  prices,  has  been  a  material 


during 


of  fat  earnings  has  been  an  import 
ant  factor  in  the  long  dividend  rec¬ 
ord  shown  on  the  stock.  As  at 
October  31st.'l932.  the  balance  sheet  i 
showed  surplus  of  $3,938,667,  eqiifv-  ' 
alent  to  $7.66  a  share  on  the  513,951  I 
shares  of  stock  outstanding,  while  I  I’tosidem.  11.  M'.  Pliinney 

the  addition  of  the  $1,000,000  of  i IktrDoniild 
operating  reserves  brings  the  total  I -laniCA  .McFonnell ;  manager  .ind 
surplus  to  $4,938,667,  or  over  $9.60 
a  share.  Cash  position  of  the  com¬ 
pany  was  strong  at  the  end  of  its 
last  fiscal  year,  cash,  call  loans  and 


ance  companies  and  otlier  corpora¬ 
tions.  Tlicsc  last  two  111!'  piildic 
works  program  and  tlic  Recoiistriic- 
tiou  i'’inance  Corporal  ion  funds  — 
may  readily  amount  to  as  much  as 
two  billion  dollars  or  more,  depend¬ 
ing  largely  upon  business  conditions 
-  in  tlic  first  year  of  its  oxisicnee 
tbe  Reconstruction  Finance  Corpora- 
'  and  a  li.ilf 
schedule'  is 


Shaw.  At  a  subsequent  meeting  of  | total  at  lea.'-i  ilirep  billion 


secretary,  .1.  R.  Macbnm. 


2>uld  eithlr  mIL  a^deter77ined  ef-  i  where  any  great  iiicrease  in  tlemand 
fort  to  balance  their  budgets  or ,  for  loans  for  business  or  industrial 
5se  permit  the  appointment  of  a  |  expansion  can  be  expected  At  the 
comptroller  appointed  by  the  pro- ,  same  time,  the  fiscal  position  of  a  1 
v?^e  but  favorable  to  the  Domin-  governments,  federal  and  provincial. 
SrooSernS.  who  would  .uper-  ls_  ouch  that  w^ll 

vise  the  finances  of  the  former. 


ApprovT  I’rovlnrlnl  4  ontr«»l. 

Qiioboc  —  Moi'f'  than  70(i  faiinrr- 
in  Qurbor  o  hnvr  i-cc 

with  thr  Depart nu  nt  of  .\ iri  iml  |  m  • 
approvitm  and  i 


dolliirs  willi  f:i\or;iblc  business  ( 
difioiis  ;ind  four  billion  or  more  if 
conditions  ;iic  tmfiuorniile.  .Some 
jiarl  of  these  funds  niaj  be  raised 
by  .1  sale  of  bonds  to  tbe  public,  but 
under  present  conditions,  certainly 
the  Federal  Reserve  Hanks  would 
have  to  take  the  bulk  of  llie  new 
obligations.  To  place  an.i  siicli  bur¬ 
den  as  this  upon  Hie  Federal  lie 

I  be 


"Tu'aVS  gov.  '  r VC-  1“"!!."  cx.rcue 

,  u»r  Sirtne  the  S  i  dUfliulty  In  frnding  profitable  ,  . . . . 

vLrs  shown'  itself  willing  to  stand  avenues  for  the  inveistment  of  avail-  i  marketable  securities  totalling  $6.” 

Lihind  the  provinces  when  neces-  able  funds.  Even  if.  as  ve^  many  ,536,809  as  against  total  current  lia-  hs  . . .  ...v,  . . . .  i  .  ,  ,,  ,  , 

wv  although  at  the  moment  there  ,  people  are  now  hoping,  business  bilities  of  only  $915,230.  Net  work- "'itb  tb.-  ...-w  systr,,,  ,.r  ,,, (  «“'  'e  .system  w..iil,l  ccriainly  not 
eontrovcrsv  with  rc- '  Conditions  have  touched  bottom  and  ,  ing  capital  was  shown  at  $7  220  444  ’1'*'  •i'"','!'''/.'  ‘"‘i'"  I" 

garTtfl'e^nT^tL  federal ,  are  now  on  the  mend,  indication.s  |  down  less  than  $200,000  JJom^'Vhe  kiTn-M^'i  , 

^nvpmment  that  the  provinces  to  ;  are  that  it  will  take  some  time  for  i  previous  year,  this  despite  a  deficit  "i*-  grn.Pc! 

IhfVh  advances  have  bean  made  i  conditions  to  improve  to  a  point .  for  the  period,  after  payment  of !  .\m-tlier  .  ireunisi .nu  e  w  bieh  w  ill 

dividends,  amounting  to  .$389,615.  Ir^^rrive  from  ibiwirp.-^imrni  ...■impi,.  I  "'f  "'<^'••‘<''’>1  '’r  inllHimii.iry 

At  the  last  annual  meeting  of  the  i  tip'  'ue^m'ires  more  dilliciili  is  tlml  the 

company  it  was  pointed  but  by  Pre-  Vr7’7.lr sv' '•'<  ""'v  iborongbly  moused  m 

sident  G.  H.  Duggan  that  output  for  !  ports  aml^ rrpm  tod  upon  (li  tho  riti  ni- 
the  fiscal  year  ended  October  31st,  '  er. 

1932.  was  46  per  cent,  less  than  iti 
the  preceding  year,  and  that  new 


'favor  of  I  be  program. 
inoO  iinrorliinale  plia.s 


(Continued  from  page  .8.) 

■  eminent  s  policy  .n  combat. n 
I  deiiression  has  liei  n,  I hroiighoiil.  :  , 

I  repeated  appeals  to  the  imblie-.s  a;, 
petite  for  ea^y  iiioaey  .md  speeii.a- 
tive  exeitenient.  This  policy  in  the 
Hoover  .Adriiinistratioii  is  one  of  the 
I  tbin.as  w  liicb  has  Ici  ii.s  direetiv  lo 
1  Ibis  imniiiient  prospeei  of  ;i  possible 
I  iiiaiiipiilat ion  of  ibe  eiirieney.  Pre- 
;  sideni  Roosevelt  llioiigbt  it  is  |)os- 
j.sible  that  no  other  instrunient  ade- 
|(|iiale  lo  bis  tmriiose  was  al  hand — 
;  lias  iiiii|iieslional)l\  aroused  fiirlli  r 
.ibis  daiiuermis  mrer  hj  his  draiii.i- 
lie  Him  Inward  inllaiioii.  He  may 
j  have  called  in  a  reinforcf  nieiit  w  hieii 
will  eiiahle  him  l(p  laiip'  (diiare.s.. 
bill  which  III'  will,  in  i imo 
liciiliy  liim.H'lf  in  t, lining. 

Il  IS  Iimpicslionably  liiic, 
ibai  the  I’rcsidcni  li,\  Ics 
bold  studies  of  poliev  has 
that  pall  of  fe.ir  which  had 
selllcd  down  upon  Die  iic.iplc.  Tin  .. 
coupled  wHh  a  late  seasnnal  ap.| 

the  urge  In  III]  r'epi.iccuiciit  need.1 
of  loni:  .claadlli  ;.  ha.,  pin.lip  ed  a  cnii- 
siderablc  c.\oaii-inM  ni  lui.viag  iii 
niaii.v  field..  Itii.-ilie.  .  ueneV.ill.v 
exp.iiidaig.  at  le.isi  ha.-  been  up  iiii 
til  \c:.\  lalel,\.  I'lic.-.'  slimiili.  cnii 
pled  with  the  w  idci  pii:el  and  iiices- 
saiii  lalK-nl'  infl.iiinii.  pin,'-  -nine  ac 
Inal  '-linrlaucs  in  new  prndiietinn. 
have  led  Oi  .i  proiioniicc.i  .nU.mee  in 
enmninilil  v  in  ice.-  and  in  i  niiimnu 
sincks. 


find  dif 


hnw  c'V  cl', 
.swift  all. I 

dispelled 


(•lie  nf  the 
nf  the  giu  • 


have  to  be  continued  for  some  time  _  _  _ 

UnleL  'c^clirions  become  aggra- i  to  come,  in  order  that  budgets  may  i  business  entered  on  the  books  wa’s  i 
vated  it  is  difficult  to  conceive  of  :  be  balanced  and  finances  placed  on  67  per  cent.  less.  Indications  are  ' 

a  default  on  the  part  of  any  of  the  a  soun<l  basis.  v  „  ^  further  decline  both  in  out- 

Canadian  provinces,  as  such  a  de-  i  The  Canadian  banks  have  been  put  and  new  business  will  have  been 
vAonment  would  have  a  serious  ef-  the  subject  of  congratulation  from  ;  experienced  at  the  end  of  the  cur 

feet  imon  the  credit  of  the  Domin-  all  parts  of  the  world  for  the  man- ,  rent  fiscal  neriod. 

fon  ^Twtole.  in  ner  in  which  they  have  stood  up 

ion  as  qnfetv  of  nrin-  against  the  present  depression  with 

Imer  than  hiah  financial  position  materially  un- 

t;?e  t  f?our'cTef '’concern  They  have  carried  a 

gam  to  yout!;ve.tmogp,_w,  would, hoavy  l^  ; 


the  Royal  Bank  dividend.  Morris  W 
Wilson,  vice-president  and  general 
ftetor in^Vhe^situTtion.  Grain  prices  I  manager  of  the  bank,  points  out 


ance  of  not  only  the  governments, 
but  the  more  important  industries 
of  the  country,  and,  while  this  has 
been  done  without  any  serious  weak¬ 
ening  of  the  banking  structure,  the 
volume  of  funds  now  invested  in 
unproductive  fields  is  bound  to  have 
affected  more  or  less  keenly  the 
earnings  position  of  the  institu¬ 
tions.  Such  conditions  will  not 
change  over-night,  whereas  indus¬ 
trial  organizations,  such  as  Steel 
of  Canada,  National  Breweries,  Do¬ 
minion  Glass,  Dominion  Textile,  F. 
N.  Burt,  and  many  others,  which 
have  maintained  a  strong  liquid  po¬ 
sition  throughout  the  past  three 
years,  could  easily  show  a  substan¬ 
tial  recovery  in  earning  power  in¬ 
side  of  a  year,  provided  conditions 
improved  to  any  worthwhile  extent! 
y,  y.  *  * 

Malartic-Abana-Moss. 

7  should  bo  glad  to  learn  through 
the  medium  of  your  answers  to  cor- 
respondence  the  prospects  as  to 
Malartic  Gold;  Abana.  and  Moss 

f..,....,  —  -  -  .  .  Mines.  I  pureha,sed  100  shares 

for  appreciation  and  market  value,  these  mines  in  1928  and  am 

During  the  past  week  or  so  the  three  ,  course  badly  out  of  pocket  on 
largest  Canadian  chartered  mnlts.  ,  them  at  present  date.  Is  there  any 
the  Bank  of  Montreal,  the  Royal  j  ^  come-back  as  regards 

Bank  of  Canada,  and  Canadian '  former  two  ?  I  understand 

Bank  of  Commerce,  all  announced  a  ,  Mines  are  now  on  a  producing 

further  reduction  In  the  rate  of  dlvi-  ijasus.—"Old  Subscriber.” 
dend  on  their  share.s.  This  means  |  Malartic  Gold  directors  ha've  re- 
that  in  each  case  disbursements  on  ,  pgutly  entered  into  k  new  financing 
the  stocks  have  been  reduced  i  agreement,  which  is  to  be  di.scussed 

14  per  cent.,  including  bonus,  at  the  ^  shareholders  at  a  meeting  to  be 

beginning  of  1930,  to  8  per  cent,  at  j  jjj  Toronto  on  May  15th.  It 

tlie  present  time.  is  planned  to  carry  on  further  ex- 

In  announcing  the  further  cut jn  property. 

wF  „  Abana  was  taken  over  by  Nor- 

metal  Mining  Corporation  this  year 


suggest  that  if  you  feel  at  all  ner¬ 
vous  with  regard  to  your  holdings, 
you  should  switch  from  Saskatche¬ 
wan  bonds  into  one  of  the  C..  N.  R. 
Dominion  guaranteed  bonds. 

^  ^  ^ 

The  Bank  Stocks. 

As  an  old  subscriber,  I  should  be 
pleased  if  you  would  inform  me 
through  answers  to  letters  publish¬ 
ed  in  your  columns,  whether,  you 
con.sider  Canadian  bank  stocks  a 
buy  at  present  time,  and  your  rea¬ 
sons  for  and  against.— ^‘W.P.”  Ober- 
tauern. 

While  there  appears  to  be  no  rea¬ 
son  for  concern  in  connection  with 
the  future  of  any  of  the  Canadian 
chartered  banks  and,  consequently, 
there  Is  every  indication  of  the  bank 
stocks  offering  some  attractions  at 
to-day's  low  levels  for  a  hold  over 
a  period  of  years,  there  are  good  rea¬ 
sons  for  the  belief  that  sound  In¬ 
dustrial  stocks,  if  well  chosen,  offer 
much  greater  attractions,  from  the 
point  of  view  of  early  possibilities 


,ive  improved  to  a  considerable  ex- 
'nt  since  the  beginning  of  this  year, 
id  hopes  are  entertained  that  still 
frther  Improvement  will  be  seen 
j  the  crop  season  advances.  Grant- 
J  a  favorable  crop  yield  this  year, 
th  a  price  of,  sav.  65c  for  wheat, 
iilch  appears  possible,  the  situation 
1  the  Prairie  Wert  might  be  Im- 


that  earnings  have  continued  to  be 
adversely  affected  by  prevailing 
conditions,  which  have  resulted  in  a 
reduced  demand  for  banking  accom¬ 
modation.  The  restoration  of  bank 


The  exchange  was  one  Normetal  for 
every  ten  Abana  held.  The  pro¬ 
perty  is  at  present  idle,  but  when 
base  metal  prices  return  to  anything 
like  normal,  the  company  should 
show  profits.  Mining  Corporation 


profits  to  previous  levels  depends  to  |  Qf  Canada  controls  Normetal. 
a  large  degree  on  an  increase  in  |  Moss  Mines  continues  to  report 
general  business  activity.  ifalr  production  and  Is  now  carrying 

The  Canadian  banks  have  been  |  out  an  aggressive  development  cam- 
hard  hit  froip  the  point'  of  view  of  ,  palgn  In  ttie  search  for  new  ore. 


rent  fiscal  period. 

With  regard  to  the  early  outlook 
for  the  company,  despite  signs  of  a 
pick-up  in  general  conditions,  pros¬ 
pects  for  “Bridge”  are  not  very 
bright.  Although  the  company,  as 
a  result  of  acquisitions  during  the 
past  3  years,  is  not  so  entirely  de¬ 
pendent  upon  construction  activity 
and  engineering  projec/ts  for  busi¬ 
ness  and  earnings  as  it  was  in  the 
past,  the  great  bulk  of  its  plant 
operations  and  profits  are  still  de¬ 
rived  from  this  source.  In  addi¬ 
tion,  the  company's  principal  subsi¬ 
diary,  Dominion  Engineering  Works, 
has  in  the  past  obtained  the  bulk 
of  its  important  contracts  from  the 
pulp  and  paper  and  hydro-electric 
industries.  In  both  of  which  fields 
there  is  to-day  an  evident  condition 
of  over-production.  , 

To  sum  up  the  situation,  whll^the 
company  may  be  able  to  maintain 
dividend  payments  on  its  stock  by 
reason  of  its  strong  surplus  and 
cash  position,  the  possibilities  of  a 
substantial  recovery  in  earning  pow¬ 
er  during  the  next  year  or  so  do 
not  appear  particularly  promising. 
Hence,  as  suggested  earlier  in  our 
reply  to  your  enquiry,  there  arc 
probably  several  other  good  com¬ 
mon  stocks  on  the  Canaiiian  mar¬ 
kets  to-day  with  considerably  bet¬ 
ter  attractions  for  a  short  hold. 
The  St.  Lawrence  Waterways  pro¬ 
ject,  if,  as,  and  when  ratified  by 
the  U.  S.  Senate,  would  bring  a  ,sub- 
stAntial  volume  of  work  for  Domin¬ 
ion  Bridge  extending  over  a  period 
of  years,  but  nothing  can  be  looked 
for  from  this  source  much  before  j 
1936,  if  then.  '  I 


1832 


1933 


Year  of  Expansion  For 
General  Trust  &  Executor  | 

Maritime  Bureau  The  Financial  Timea  | 
Halifax,  N.  S.  —  At  the  annual : 
meeting  of  General  Trust  and  Exe- 1 
ciitor  Corporation,  reference  was  | 
made  to  the  satisfactory  state  of  the  ■ 
corporation's  business  and  the  es- 1 
tabllshment  of  the  company  in  Its  | 
new  premises  In  the  General  Trust  I 
BullJlng.  I 

J,  R,  Machuir.,  manager,  In  his  re-| 
port,  drew  attention  to  the  Increaa- 


Coast 

to 

Coast 

in 

Canada 


NEWFOUNDLA.VD, 

JAMAICA. 

CUBA, 

PUERTO  RICO. 
DO.MIMCAN 
REPUBI.IC 

• 

NEW  YORK, 
CHICAGO. 
BOSTON. 

LONDON,  ENGIJIND 


Cj  GommerciaL  ^atik 

As  A  commercial  Bank,  The  Bank 
of  Nova  Scotia  affords  its  customers 
and  friends  the  advantages  of  ample 
resources,  a  complete  service  in 
every  d(*partment  of  I  tanking  and 

facilities  international  in  scope, 

• 

Id- wide  facilities  in  every 
department  of  banking 

• 

The  BANK  of 

NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICE 


THE  FINANCIAL  TIMES,  MONTT^EAL,  MAST  S,  1933. 


Pkntttr 

BraJorae 

McIntyre 

Dome 

Wrighl-Hargreaves 

A  len^rthy  review  of  the 
recent  developments  at  these 
five  important  Canadian  gold 
producers  is  contained  in  the 
current  issue  of  **Tbe  Min* 
ing  Chronicle”*.  In  view  of 
Ibe  broadening  market  in  the 
^old  shares*  this  issne  is  of 
unusual  interest. 

Copies  will  be  mailed 
unon  request. 

F.  J.  (’rawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

II  JORDAN  STREET,  TORONTO 
ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


EXPIjORATION 


PHOTOGRAPHY 


IGOLDS  AGAIN  LEAD 
i  IN  HEAVY  MINING 
MARKET  TRADING 


Outlook  for  Sherritt-Gordon  [FALCON  NICKEL 

Brightens  as  Red  Metal  Moves  Up  \  pjjg J J  QUARTER 

During  the  period  of  jictual  pro-  ,rant  resumption  of  operations  it  is  /TnAOO  ISIAnF' 1 

duction,  when  copper  sold  at  SV&c  i  not  expected  in  the.  industry  that  the  I  l/||VV  Imf  |/LAVL|L 

per  pound  average,  Sherritt-Oordon  '  price  of  copper  will  go  t'uck  up  to  be-  till  VUU  lit  vllJuirilJtil/ i 

Mines  showed  net  profits,  before  tie-  'tween  J4  and  ISe  within  the  next  few 


British  Columbia  Producers  of  Prfciation.  of  approximately  $160  ;  years,  but  it  is  believed  tlmt  Avhen  ,  $347,438  Compares 

..  a  ton  of  ore  milled.  This  was  after  ’anything  like  normal  demand  from  i  id  j* 


Particular  Interest  Among  I  credit  was  given  for  nine,  gold  and  'metal-working  industries  is  resum-  I  vviin  ^oou,oo/  in  rreceoing 
Higher  Priced  Issues  'silver.  Actual  mill  performanre  was  'ed,  copper  sliuiild  average  10c  or  Period 

-  —  )  better  than  had  bean  estimated  offi-  j  slightly  better,  with  zinc  proportion-  —  - 

BA5E  METAL5  ACTIVE  jcially,  from  the  standpoint  of  costs,  i  ally  higher.  In  this  event,  with  1,000  NEW  UNITS  SATISFACTORY 

_  ]  extraction  and  average  metal  con- ]  tons  treated  ciaily,  profits  per  ton  _ _ _ 

'  Toronto  Bureau  The  Financml  Times.  [tent.  The  concentrator.  the  first  ,  should  average  at  least  .$2  per  ton  Toronto  Bureau  The  Financial  Times. 

.  Toronto.-The  Standard  Stock  &  of  which  had  a  rated  capacity  |  milled,  indicating  profits  of  .$730,000  Toronto.  The  gross,  operating 

I  .  >  .  of  800  tons  daily,  handled  a  maximum  I  per  annum,  ctiiial  to  about  loc  per  •,  r,  .  ts„i 

I  Mining  Exchange  continued  to  pre-  j  ;  share.  •  profits  before  write-offs  of  1-al- 

sent  a  strong  appearance  during  the  When  the  iirice  of  copper  dropped  ;  When  the  null  was  built,  construe-  conbrid'.e  Nickel  Mines,  Linii'ted,  for 
the  past  week  and  volume  of  trad-  below  6c  and  zinc  below  3‘/2C,  the  tion  was  based  on  an  ultimate  capa-  the  qraiter  ending  March  31st, 

in  rmchoH  -rood  nronortions  Gold  company,  which  had  no  senior  i  city  substantially  larger  than  the  1033,  amounted  to  $331,184,  accoi^- 

■  ,1.  .  t  inoB  charges,  against  earnings,  suspended  |  first  mnit  instalied.  It  is  probable  ing  to  tho  official  statement  ft*- 

issuis  were  again  the  marKei  ,  -  opprations.  thus  conserving  physical  ;  that  when  normal  buying  jiower  in  leased  by  the  lompany.  This  com¬ 
ers.  with  many  new  highs  recorded  j  Indications  are  that  with  the  metal  tra.de  is  resumed,  a  second  pares  ^iv'lh  a  gros.s  operating  profit 

in  this  section,  while  base  metals  I  copper  at  6c  per  pound  a  jirofit  of  i  unit  will  he  erected.  This  would  of  $315,26!)  in  the  previous  nuarter 

followed  closelv  with  better  volume  i  ^*0our  35C  per  ton  milied  could  be;  further  lower  the  cost,  factor  per  and  $113,511  in  the  like  period  of 

..  ,  ‘  .'  ,,  ,,  „f'ma.de.  which  would  scarcelv  war-  !  ton  and  more  itian  double  profits.  1!)32.  \on-opcrating  profit  amount- 

and  higher  prices.  At  the  close  of ,  $16,254.  a.gainst  $15,389  in  the 


With  $330,657  In  Preceding 
Period 


BASE  METALS  ACTIVE 

Toronto  Bureau  The  Financml  Times. 


Toronto  Bureau  The  Financial  Times.  j 

Toronto.  The  gross.  o::erating  | 
profits  before  write-offs  of  Fal- . 
conbrid'.e  Nickel  Mines,  Limi'ted, 'for  > 
the  qrai  ter  ending  March  31st,  j 


PROPERTIES 

FINANCED 

Let  us  examine  your  min¬ 
ing  property  with  a  view 
to  providing  necessary 
finances  to  develop  it. 


Canada  United  Corporation 
201  Notre  Dame  St.  West 
Montreal 


N<)|{  I  111  HN  CANADA 
M.M  N  ( .  CDH  POHATION 
i.iMi  ri:i) 

Invests  in  Canadian 
Mines  and  Min.ng 
Properties. 

.).  i;  TV  iiiti.i.I.. 

Pre.ldenl  anti  Manuttni:;  l>;rertor. 
h’nnm  a.Tn.  23  Kine  Street,  West, 
TORONTO  CA.N'ADA. 


Order 

Stabell 

duift  I'riim  11'  or 
i!iri>;igli  v’lir  hrnUcr. 

He  5K.  Bmn  €1  Co. 


GOOD  RESULTS 
INDICATED  FOR 
ELDORADO  GOLD 


I  the  period  gains  were  substantially 
I  in  excess  of  losses  and  The  Finan- 
I  cial  Times  weighted  index  of  20 
.mining  stocks,  recorded  a  net  ad-; 
vance  of  3.1  points  on  the  period.; 
reaching  a  new  high  level  of  96. !i.  i 
•  'onlinued  rumors  of  gold  rcvahi- | 

'  lion  were  lieard  in  different  (|iiai- . 
ter.s  during  llie  week,  but  nolliing' 
dcfiiiiti'  lias  been  announced.  Har 
gold  lias  made  a  consistent  advance 
I  in  I.oiidon  and  this  lui.s  hatl  a  fav¬ 
orable  influence  on  Canadian  gold 
slot  ks,  O  particular  intcre-'U  _  in  ' 

the  iiigher-prieed  gold  i.s.sues  was  Prr  ton 
'  the  strengtii  and  activity  of  the  two  ^  5**^, 


Ontario  Gold  Output 

Comparative  Figures  of  Production  and  Recovery 
For  1st  Quarter. 


Buffalo- Ankerite 


1st  QD;4rtcr 
19.1.1 
26.1. SR 
$9.1.R0D 
$.1  .SR 

20D 


Last  Quart  rr 
19.12 
2S.0.I9 
SR7..S24 
5.J  49 
2R0 


_ ^  I  od  to  $16,254,  a.gaiinst  $15,389  in  the  , 

i  previous  quarter.  Provision  for  i 
taxes  stood  at  $20,000,  against  $17,- | 
966  in  the  previous  three  months,  | 
wliile  denreoiation,  deferred  devcl- 
oj-ment,  etc.  amounted  to  $71,447. 
J.  against  $63,695.  .Net  profit,  for  first 
''  yiree  months  of  1933  was  $255,992,! 

Oompared  with  $248,996  in  the  last, 
_  (|U!irter  i.f  1932. 

In  the  first  three  months  of  1933 
45,791  Ions  of  ore  were  putthroiigh 
All  the  smeller  from  whirli  were  pro- 
5^267  2.0UU.72I  ponndr,  of  nickel 

'i<>!i72  and  839.597  pounds  copper  lin  tnalle. 


'  Isolation  no  longer  re- 
tards  the  development  of 
^  Canada’s  great  gold  deposits. 

■  -  Distance  from  railhead  has  lost 

^  its  significance.  The  aeroplane  has 

solved  the  transport  problem.  Pros- 
^  pectors,  supplies,  machinery  and  equip¬ 

ment  are  flown  to  the  mine  sites  and 
finally  aircraft  bring  out  the  priceless 
bullion,  Canadian  Airways  has  pioneered  >  • 
in  this  field.  From  one  area  alone  it  has 
helped  to  produce  in  four  year  $2,500,000 
in  bullion— truly  “Flying  Gold”. 

CANADIAN  AIRWAYS 

Limited 

MONTREAL  WINNIPEG  VANCOUVER 

nfr  ’  Canadian  Bank  of  Commerce  Building 
tdmonton  Office . Richardson  Bldg, 


'ovcrrUh^.mprovcUin.hefir.lquartrrntAnkrritc.Op'-.HLon'arrprob.bly.onducted  .smHfod  in  the  December  qliar- 

ri'.wi'blbebencfitofcutb.-mB'-.  ...  ,'h  giving  prodliclioil  of  1,365,468 


Isl  Quarter  Last  Quarter 
19.33  19.12 

136,000  ■  136.500 

it, 154,810^  ^967.200 

$8  49  $7  to 

J,510 _  1.500 


Bollinger 


1st  Quarter  Last  Quarter 


I  Mriti.sli  (  olir'lliici  prodlUOI  j  a*  a  smpl!  profi* .  with  the  benefit  of  cxclianBo.  »  '*  »* 

Ionic  rlun  e  doveloiicd  .siih.'tunf  iai  i  ( ViniTiiriim  •  -  '  ■' 

!  demand  .nid  Ihc  .slock  sini  anew,  ‘  ,,h,i  Quarir.  All 

hi^h  Irvi'l  of  ♦i.L’c,  for  u  ;;«nn  of  19^3  I032  19.12 

Dver  5*^- ‘IB  'Flii  •  iiroporfv  cuntinues  Tons  milled  .  36. no  .m.ooo  144.65-^ 

.  .....  ........................  s»r,.,  *1.03, 

iires  and  recent  nnderground  devel-  Daily  tonnage  .  4no  4oo  4ot  ,  _  . . . . . . 

M  oiunent  h;is  dl.si  lo.sed  verv  .satisfac-  ,  Tonnage  at  Coniourum  remained  nboul  the  »amc.  but  rFrovery  was  down  due  to  somewbat  (j,(,  prcvioti.s  Jl'Crlod.  T'he  product  loll 
’l  ,  .  lower  grade  handled.  Company  is  starting  on  a  deep  development  camiwign  to  deternune  the  nunc  »  „  _ _  '  ,  . 

1 1  lory  result.'.  Pioneer  Gold,  now  poosibiuties  at  depth.  j'  s  ppf,,np(i  copper  amounted  to  554.- 

thc  leading  gold  producer  of  Brit-  nomo  Ylinac  pounds  in  the  fir.st  three  months 

i  ish  Columbia,  also  reach  a  new  high  i/ume  rUinch 

!  „  .1.0-  . „  .  1st  Quarter  Last  Quarter  .All 

for  tiui  tear  at  !'.6.),  reiircsenting  a  jg33  jqi^  1032 

;  net  advance  of  .$2.05.  Dome  -Mines  Tons  milled  . ,  i36,ooo  ■  136.500  536,450 

I  recorded  a  .gam  of  nearly  a  dollar  . ••  *  --'  *‘’'‘'*7^.54 

'  in  active  trading  and  both  llollinger  Daiiytonnage .  1'..'.'.^  _  j,5io _  'i.500  i,500 

land  .Mclllt.vre  >vcre  uil  50  cents.  Grade  of  ore  shows  a  nice  increase. 

I  Lake  Shore  hch’  unchanged,  while  HolUnger 

'  Teck  Hughes  and  Wright  Har-  1st  Quarter  Last  Quarter  All 

'  grcavc-s  adv.ineed  modcriito  amounts.  I9.i3  1932 

'  ,  ,  .  ,  ,,  Tons  milled .  417.131  46,1.774  1,754,863 

In  the  medllir  priced  gold  section  Recovery  .  $2,462,129  $2,897,346  $10,356,846 

.Macassa  g.iincd  moderate  amount.  Per  ton  .  $590  $6  25 

frillriu  in  -  I'ncniir  I'Mn"  renm-ts  from  DaUv  toimriBe  4,63.5  5,150  5,000 

JM  ) *\  III-,  t  K  >  I  tlf,  1 1 1  Ol  I '  I  iloIHr.ger  s  tonnage  and  grade  arc  slightly  lower.  Production  and  grade,  however,  show  an  im- 

illO  nilllO  cUKi  SiscOO  Gold  uvortisod  ,  provcmcr.t  over  the  first  qujirter  of  1932. 

better  on  its  imiioiTaiil  under-:  McTntvrc 

ground  developments.  Howey.tt  hose'  ‘  •  „t  Qq^^ter  Last  Quarter  All 

■Xliril  [iroduction  is  re|)ortcd  unol-  1933  1932  1932 

,  ficialh  to  he  coiisiderahlv  (lorier  |  T"''' """ed  .  isi.soo  188,400  723,285 

than  ihe  fir.st  three  months  of  the  1 I.' 1 1.- ’  V?""!  $7  50 

year,  attracted  sood  alteni  ioii.  .Me- ^  tonnage  '  2.ois  2.100  2?ooo 

\  it  tic  (r  rah<ini  ( ‘out  ral  I’at  riciu  and  McIntyre  both  tonnage  and  recovery  showed  a4n6deEate  derltne,  while  grade  was  up  slightly. 

*  .  L-  ^  .  11  •  .•  •  The  company’s  year  ended  with  the  above  quarter  atid  the  .'inhual statement  sheuid  be  forthcoming 

San  Antonio  al.  wore  iruded  in  fair  Gorily.  ^  * 

volume  and  advanced  fractionally.  |®  Vinnnrl 

.More  attentioi  wa.s  paid  to  the’  '  i  ^  .  ao 

.1.1  1.*  .1  -  Ist  Quarter  Last  Quarter  Alt 

,  base  nu'fill  storks  during  the  |)ast !  k>33  1032  1932 

i  week  and  iniiircssive  gains  w  ere  re- |  Tons  n.ilicd  .  28.f>8i  27,719  107.197 

'corded  hv  iiraet icall v  everv  issue  i(,  Recovery  . 

I  appear  for  trading.  -Nickel  was  the  i  Daily  tonnage  320  320  300 

feature  of  tlie  group  and  recorded  a  !  Returns  from  Vipond  rellert  mme  conditions,  with  declining  mill  lonnagr  »nd  values.  Neworeii 
'  net  gain  of  $1  45  ;ind  ^Qfanda  shiires  I 

;  were  up  over  a  dollar.  Falconbridge,  I V  -hi  • 

I  following  publication  of  its  favor-  -XsnlOV 


pounds  of  nickel  and  558,465 
^11  pounds  of  copper  in  matte.  , 

1932  Tlie  total  ;>moiin(.  of  nickel  pro- 
861  031  refined  in  tho  quarter 

$5  95  ending  .Mareli  51st  was  1,439,016, 
400  compared  with  1,426,334  pounds  ini 

ntfwhflt  _ .1  eit,.  _  .  ,  I 


Of  VXV2  u^rainst  801.228  in  the  last! 
iq32  Ihroo  months  of  I 

cAnAnt??  of  operations  for  the  first; 

$7  54  103^^  with  comparative' 

1,500  fig:uros  for  thb  fourth  quarter  of| 
1032  arc  as  follows;  i 

4th  tst 


1933 
417. Ml 
$2,462,129 
$5  90 
4,63.5 


1932 
463,774 
$2,897,346 
$6  25 
.S.1.50 


1932 
18R.400 
$1,414,007 
$7  51 
2.100 


1  Tonn  snicll.'d  .  <  , 

I’lei’oAA  Nickel  in  Matte  pro* 

’  £5  95  •  ■ 

5,000  matte  pro- 

duced  lbs  ... 
Refined  nickel  produc¬ 
ed  lbs  ...... 

Refined  copper  pro- 
Aii  dured  lbs.  ,  .  . 


723,285  "fer.  profit 

$5,434,728  ''dd:  Non-oper.  re 
$7.50 


Quarter  Quarter 
1952  1933 

~  30,948  45,794 

I, >63, 468  2.000.721 


1,426,334  1,439,016 


$315,269  $331,185 
15.388  16,253 


330,657  347,438 


A  new  Map  of  the  • 

Kirkland  Lake  -  Rouyn  Gold  Area 

is  now  available 

Owing  to  the  increased  interest  in  the  Kirkland  Lake.Rouyn 
Gold  area,  we  have  prepared  an  accurate,  four-color,  topogra¬ 
phical  map.  36  bv  18 ’,  showing  clearly  the  producing  gold 
mines  and  principal  developments  along  the  75-mile  area.  This 
map  shows  clearly  the  breaks,  major  contours,  fault  zones, 
lakes,  railroad  lines,  and  a  fund  of  other  valuable  information. 

While  they  last,  copies  of  this  map  will  be  mailed  upon  request. 

MID-CANADA  EXPLORATION  CO. 


Dominion  Inc.  1928. 

Iioiiiinioii  Itiiildini; 


Limited. 

Toronto 


Vi  pond 


l#t  Quarter  Last  Quarter 
1933  1932 


Prnht  after*  pio\’idm*» 

fot  i.ixei  but  befure  i. syndicate  is  reported  to  be  finaineed 

iwr'"  1932  Le7,'."'i)o'’rIr  ;.mH  Uef.  f-iirry  Out  the  present  programme.  flM 

27,719  107.197  Devrioptii.,  eic.  .  .  63.695  71,446  Staled  thill  a.s  tho  vp.ndors  ae-  vl" 

$125,900  $454,412  — -  copfed  iinils  ill  I  he  .syndicate  for  tlioir 

''.320  "300  trea.sury  I’und.s  are  avail- 

r  and  values.  Neworeii  '  ‘uiuoiil  r''poiT  says  that  from  able  for  'develoiimenl. 

ilrvriop  and  Hud  out  its  the  :il)o\  e  il  will  1)0  iiolid  that,  the  The  properly,  it  is  stated,  covers 

refinery  oiilpui  has  nol  yet  got  in-  -the  right;  throw 'of  the  south  Vaiill,  of  r;  . 
to  equilibrium  witli  the  smeller  pro- ;  the  field,  on  the  contact,  of  the  .sedi- 
Quarter  All  diietion.  TTie  increase  im  refinery  I menlaries  and  porphyries. 

^6^805  t'f’fected,  needs  some  - - - 1 _ 11„ 

$6i!2eo  complete  its  requirements  of  '  a 

$2  00  metals  in  process.  '!'h«  eon- ;  TDC  A  TCD  TAMM  A  PC  Tor. 

rade  was  $1.55  higher.  •  SMlfei  ing  Ulllis  at  .  UULfl  I  LU  1  UllllAUL  Tq, 

the  smelter  V. ere  tnit  into  operation  .  rp,  niAETnnrk  ■■fAfn  nrodii 

.if  at  PIONEER  MINE  p„i„ 


Dopr.  aiiH 
rlopm.,  rlc. 


I  possibilities. 


Ti|  5  P/\I  A  Statement  for  the 

rl  I II  IK  A  I II I  111  M. II  quarter,  made  a  good  advance  Tons  milled 

LiLil/VIini/V  VIVUl/ ,  ;,nd  came  elo.se  to  its  year’s  high.  Recovery 

e  o  !  ''a« . . : . '’"ss 

AAVningS  or  35  Per  Oent.  POo-,  of  the  p;roup  Jiud  rcuchcd  n  in  the  first  quarter  Ashlcy  stepped  up  both  tonnage  and  recovery  nmJgratle  was  $1,55  higher, 

sibie  From  SO-Ton  Con-  "f.".  ’  ‘I'.®  Bai  ry-H«llinKer 

rentrator  j  -'lining  (  orporal  ion  and  C  astlc  Pre-  1st  Quarter  Last  Quarter  Ail 

ceniraior  thewey  all  received  moderate  alten-  19.33  19.32  19.12 

—  —  tion  and  caeli  recorded  good  gains.  Tons  milled .  .5.459  8.4/9  34,977 

RADIUM  AVAILABLE  SOON;  in  Ii,c  oil  .group,  shares  of  west-  Perto"^  . $10^19  ^$5^20  ***$4^36 

--  I  ern  oil  producers  became  more  active  Daiiytonnage  60  95  90 

i  u.irAcsii  TI.#.  r'lnancieil  Times.  >■  1  f Vt is .vV.  y-ss.es  1 1  v.  4  u ^ t .  t  Baffy  h 38 Tcpcfted  3  s ubs t uo 1 13 1 1  m provc Ric  11 1  iH  gfad c .  as  TCsu It  of  cleaiiin g  up  pfiof  to  suspcn- 

l  oroMlo  '’V  although  generally  their  prices  were  .ion  of  milling  o^rat ions.  Deve-epmert  v.-  rk  at  deep  levels  is  said  to  be  satisfactory  but  win  be 

loionto.  1  n6  1  indncull  l  linchcing^od  at  the  close.  Dulhoiisie  handicappedforperhapsanionthduet-t^efircwhichdestroyedthecomprcssorsandshaft. 

’ormed  reliably  that  refined  ra- ,  ,vas  an  exception,  rising  to  25.  Acme  Kirkland  Luke  Gold 

im  wa.s  ship;  cd  from  the  Port  n,„ved  up  moderately,  while  Olga.  1st  Quarter  Last  Quarter  All 

ppe  iilaiit  i)i  hldoiado  Gold  .Mines  t,arnia  and  Vacuum  registered  mod-  1933  1932  1932 

lie  time  a, go  and  that  it  is  now  declines.  Tons  miii-d  .  12,686  14,799  56,492 

lergoiiig  government  measure-  _ ! _ _  Recovery  . 

‘lit.  ticfordin  to  accepted  stand-  pwvjv wswvw^w.  /T/\kim  ■  /sm  Daiiytonnage  .  i4i  172  I60 

I.  PrOSllinably,  OOllipuny  offl-  V||l||/||l^  w  f  fIM  I  nt  I  Kirk’nnd  Lnke  Gf^ld's  grade  showed  a  nice  unprovement  over  the  previous  quarter,  and  con* 

Is  are  awaiting’  a  report  on  mea-  uUI/DUlV  1  VfUill/lvl  |  scqucntly  recovery  was  up  thouah  tonnape  was  lower. 

remeiit.  before  announcing  that  ^  Lake  Shore 


1st  Quarier  Last  Quarter 


tion  and  cacli  recorded  good  gains.  Tons  milled 

,  . ,  .  .  Recovery 

In  lac  oil  .group,  .shares  of  west-  Per  ton 


GREATER  TONNAGE 

AT'  DIAATI7I7D  MIMI?  production  figures  reported  to 
rl  1  llUIlfiKK  InHir.  Ontario  Department  of  Mines  by 

I  ...  •  5IAAA1U  tario  gold  mining  companies  si 

- —  -  output  in  the  first  q'uarter  of 

o  Step  Mill  Up  To  350  year,  slightly  above  the  total 
Tons  Daily  On  Oie  corresponding  quarter  of 

I  f;..-.  year.  With  exchange  included,  h| 

.lune  r  rsi  ever,  the  value  In  Canadian  fu 

o  was  more  than  half  a  million  1 

ancouver  Bureau  The  Financial  T.m.a 

Vancouver.-^reater  tonnage  will  1932.  'phe  totals  were  $13,144|, 


ONTARIO  GOLD 
OUTPUT  HIGHE 


Quarter  Production 
creased  Half  Million  to 
$13,144,739 


iiiformcd  reliably  that  refined  ra-,  exception,  rising  to  25.  Acme 

cliurn  wa.s  sliip;  cd  from  the  Port  moved  up  moderately,  while  Olga, 
i-lcppe  iilaiit  1)1  Fldoradc)  Gold  .Mines  Sypuiy  yjjcl  Vacuum  registered  mod- 
.'ome  time  a, go  and  that  it  is  now  declinc.s. 


BARRY  FINANCING 
DEAL  CANCELLED 


To  Step  Mill  Up  To  350 
Tons  Daily  On 
June  First 

Vancouver  Bureau  The  Financial  Times 


nn  lergoiiig  governnicnt  measure¬ 
ment.  acTordin  to  aeeepled  stand- 
aid.  I’resiimabl.v,  company  offi- 
I  lals  :ue  awaiting  a  report  on  mea¬ 
surement.  before  aiiiiouiieing  that 
radium  is  on  tlie  niarkct.  Atier  tlie 
lir.o  units  of  radium  are  marketed, 
shareholdc-rs  may  I)C  as-siircci  that 


D  V.  L  . . —  . -  -  -  rooi.  1  lie  lutais  were  fi< 

rresident  Announces  N.  Y.  1  be  mined  at  Pioneer  .Mines  in  the  compared  with  $12,605,817. 


SUDBURY  CONTACT 
ISSUES  A  REPORT 


1st  Quarter  Last  Quarlrr 


Tons  milled 
Recovery 


piv  indo/inltelv'""  "  "‘“"j  Covers  Period  of  20  MonthslSW 

Preparations  are  now  l)cing  made'  During  Which  Period  Several  |  bme^'tha.^ m^ 
:ii  the  mine  in  Great  Bear  Lake  for  Properties  Were  Acquired  i  gkai  staff  an  ct 


1933 
186.121 
$2,657,109 
$14  81 
2,070 


1932 
204.987 
$3,269,128 
$15  89 
2.275 


Interests  Failed  To  Meet  I-ake  Shore  held  first  place, 

April  Payment  during  March  Viu'be^'ftepped  iip^toi  quarter  production,  output 

- -  °*0  ^^rls  *  °  steppeu  up  m  tailing  $2,657,109  without  the 

Tt' '"'crr.r.T  ““ 

d ,h,. week ,hc * zsido“oSr“‘g:.d' Sm,  r "■  “x?' 

asts,  which  have  been  pro- ,  i„„  ®  ^  :  Lake  belt  has  been  increased 

f,.,.  . . .  “’ll  DWS  jeai.  ,  .\ublo.-  tb«  T'.vK.,...,  or. 


Preparations  are  now  l)Cing  made 
:ii  the  mine  in  Great  Bear  Lake  for 
shiimieiit  this  summer  of  200  tons 
of  liigh  grade  piielililonde  ore,  or  .siil'- 
ficient  to  maintain  the  plant  al  full 
rapacity  for  another  year. 

FI  iorado  Gold  .Mines,  il  may  tip  a.s- 
snined.  will  follow  the  most  approv- 


Lake  Shore  figures  give  first  glimpse  of  prfxJiiclion  since  ttninagc  was  lowered  and 


Toronto  Bureau  The  Financial  Times. 

Toronto. — Barry-Hollinger  officials 
announced  this  week  that  the  .Vnieri- 
818,698  can  interests,  whicli  have  been  pro- 
*'^’$^5*45  finances  for  the  property 

2,340  have  fallen  down  on  their  agree- 


Gold  and  silver  stocks  have  gain- 


the  Ashley  and  the  Toburn  an 
northwestern  Cintario  by  the  ^ 


2,340  «avc  laiicn  .town  on  their  agree- considerable  hcadwav  on  imast  '  ‘-"'ario  by  the  . 

1  considerably  nient.  Dr.  Greeiie,  president,  stated  1  „„  ..  .n  "liich  started  in  April  of 

r  the  metallur-  ir»  on  $n4nT»i»5/-viir  vi'ieiv  n*  i»  r\  I'j.v  .V  *  .iCXClltlllSGS  ftS  «t  rOKlllt.  OI  GlGi-.  —  ,, ,, 


Toronto  Bureau  The  Financial  Times. 

'I'oronto.  -  Tlic  first  ipport  of 


!  better  than  many  Bnticipfited.  rroduotion  15  cont>numg  at  about  the  above  rate  to  give  the  metallur-  in  on  infprviow  with  I'lio  l-'inin^dnl  !  ^'^Llldnges  as 
I  gical  staff  an  c  pportunity  to  work  out  the  best  possible  extraction  methods  The  old  rated  $1,000,000  41  4  •  n  i  ^  r...  ‘  progrOSS  of  nOi 

i  a  month  should  be  resumed  in  the  summer.  lunos  that  ihlS  Will  luiVC  llO  effect  ,  Thorn  h- 

I  .Sylvanite  l  mand  for  silver' 


Sudbiii  y  Contael  .Mines,  Lt/1.,  t o  !  Tons  milled 
shareholders  since  .-Vpril  I5lli  !9;’.L  !  Per 


,1  policy  of  mining  silver  orei  with  ,  covering  aHairs  since  ihat  dale  i Deily  teenage 


Isl  Quai4^cr  Last  Quarter 
1033  1932 

5  milled  .  72,514  23,850 

3vcry  . • .  $207,655  $197,690 

ton  .  $9  22  $8  .iO 

y  tonnage  250  265 

Sylvanite  treated  lower  tonnage  in  the  first  quarter  but  production  showed  slight  1 


'  to  a  higher  grade  ore.  A  grade  of  $'J.22  indicated  in  the  quarter  under  review  is  an  increase  of  approZ' 


*  i  '  nonnmhftv  ‘Jlct  10‘*‘>  C5  iritnl  syivaniic  xrcaicu  lower  tonnage  in  me  nrsi  quarter  DUX  proauciion  snowcu 

iho  Ica.^t  selection  possililo  to  re-  ■L'trLt.iiiuti  OISI  i.»o-,  snow.s  loiai  ;  toaiiig^crgradcore.  A  grade  of  $'J. 22  indicated  in  the  quarter  under  review  is  an  incx 
lni‘11'  the  company  reaSonablv  sub-  assets  of  $l,118,lh2.  Of  tllis  amount  ]  mutely  7^C  over  the  average  value  of  gold  trended  in  the  previous  quarter. 

stanfial  profit.sl  after'  all  charges,  properties  appear  at  .$1,051,182.  Other  j  Teck-Hufthes 

Veins  show  high  grade  sections  that  assets  include  shares  in  other  com-  |  Isl  Quarter  Last  Quarter 


on  the  mine,  as  the  conijiany  had  , 
sufficient  funds  in  its  treasury  to 
1932  carry  out  present  development  plans.  ; 
96,891  Tlie  official  siatenient  by  Dr.  Greene  : 
*^m'-55  follows  : —  j 

270  “The  -New  York  interests  liave  ' 
reasc  due  fallen  down  on  their  contracl  and; 


exchanges  as  a  result  of  the 
progress  of  negotiations  in  Wash¬ 
ington.  There  has  been  a  strong  de-  cl  c*  i  •  -i-  n  e 

niand  for  silver  stocks  since  the  Shaft  Sinking  To  Be  Stairtec 
United  States  senate  took  action  ;  At  Halcrow  Swayze  Prope 

permitting  the  executive  to  accept  .. — _ _ 

$200,000,000  of  the  war  debt  pay-  Toronto  Bureau  The  Financial  Tiraei 
nieiits  in  silver.  Toronto. — Halcrow-Swayze  Mil 

Interest  has  been  aroused  in  s:il-  Limited,  has  been  carrying  on  sc 
21-  mines  throughout  British  Col-  diamond  drilling  for  the  purpose 


Veins  show  high  grade  sections  that  assets  include  shares  in  other  com-  | 
cviiiilfl  i-iin  ihoi'^anrl'i  of  ounces  ner  panies  at  cost  |61,186.  .Major  items,  r9.'’,3  1932  1932  '‘">*1.  uavi-  nuuie  icpeaieu 

or  hul  the  ”  under  this  heading  consist  of  shares  ;  Tons  mUicd  .  c  H  m  requests  for  extensions  to  us  in  the 

ion,  I.  UL  lilt  lui.  «  luiii  ui  iiic  .>ij.  «.  ^  •  1  x  1 1  Recovery  . . .  $1,301.4/4  $1,331,252  $5,833,570  Inst  l\v'o  or  thrPD  WDPks  in  virions 

I  ernianent  mining  oneration  niav  'T’®-  .Montreal  I'ower.  Fn.glish  Flee-  Di.iiy  tonnage  .  1.300  1.330  1.36O  forms,  winch,  we  advised  tliein,  we 

'.  '■  Irir  “A"  V.-1|-(.„1,|  vjvn  lif-no  Prn  Average  grade  of  ore  treated  at  Teck  in  the  first  quarter  was  practically  the  same  as  the  prev.ous  would  give  SeriOlIS  Consideration  if 

yield  somewhere  between  100  I  V  ,  ’  , f  ,,  V',...no  IVivid-^nn  ih.-ee  months.  Tonnage  was  down,  however,  and  likcw.se  production  showed  a  mcxlerate  decline.  in  proper  form.  However,  the 

2011  ouiues  per  ton  of  ore.  luiucrs  uii  anu  Gas,  v  oiing-uav  icison  Tnhiiin  New-  nonnie  hv  noi  mooting. 

Basing  calculations  conserva-  sundry  small  investniciiis.  The  lODUlTl  -New  'oik  people  hv  1101  moetiTio 

isa.ing  c aicuiaiions  lei  Isi  Quarter  Last  Quarter  All  their -April  payment,  liavc  leluKiiiish- 

tiyely,  1  is  ot  interest  to  work  out  repo  t  ’y  '  '  I  ^  ’933  1^2  1932  ,  ^011  on  Barry-Hollinger.” 

whiiT  iTid  fODiliunv'  mav  nrodiioe  ‘labels,  incnuiing  casn,  at  tiiis  jatc  Tonsimied  .  9,066  9.6)3  i4,873  i»  •  $  •  t  •  i  • 

en  the  first  50  ton  section  of  its  is  $.5!I,1S.5.  Recovery  .  $123,389  $1.38.500  $206,244  i^apid  progress  IS  being  made  in 

w  lien  the  tir.st  oU  ton  .section  or  us  ii.io  Per  ton  .  $13  6i  $14  .lo  $13  87  reconsfriicting  the  power  and  boiler 

mill  is  completed  late  this  year.  Ktccntlj  and  upon  fatoial  le  pajiy  tonnage  , .  lOO  no  ^vhich  were  destroved  hv  fire 

<  onstruction  basis  is  for  100  tons,  •  tho  report  contlliuos,  “tho  Tobum  rrportrd  a  small  decline  all  around  in  the  first  quarter.  Grade  of  ore  remains  good,  *.  t»  /$  ri  *  • 

but  installation  of  the  other  half  of  fompan.y  has  acquired  the  rights  on  however,  and  w.th  the  nulling  of  lOO  tons  da.ly,  the  company  continue,  to  report  high  produCon.  [.f",  '  ^  1  ,  ai,  t  1"' 

conceiiiraling  eqiiipnient  probably  the  following  three  groups  of  claims  ^Vrlght-Hal•greaveS  n"  ,)..  on  The  comiiMii^ 

W  ill  he  deferred  until  1113-1.  A  price  in  northwestern  Quebec.  (DWood-  .tsi  Quarter  Last  Quarter  aii  “la  -lr 

of  35  cents  per  ounce  is  used  m  ,  cock-Rus.sell  group  ,6  claims)  in  . .  '”^33,  2l^%5 

the  estiniale.  lownship  of  Bousciiiet,  approxm^^^^^  Recovery  .  i  this  is  to  he  installed  shortly  as  well 

.Sllvf'l*  Prollfs  Kisf*.  I  ing  240  acres.  (2)  l^ddy-Smitll  Block  Perton  .  $12  01  .  nn  •  nrl  l  ircmr  nmtnrc  Thn 


1932 
119,600 
$1,331,252 
$11  13 
1 .330 


the  bank  advises  us  that  the  April  throughout  British  I  ol-  diamond  drilling  for  the  purposJ 

payment  has  not  been  made,  which  j  ..  "l!”?  operations  are  determining  the  dov/nward  exF 

.uiloniaticallv  cancels  their  option.  dining  the  coming  sea-  sion  of  veins  No.  1  and  No.  2,^ 

These  interests  have  made  repeated  n  world  s  which  surface  exploration  ] 

475',70o  requests  for  extensions  to  us  in  the  ,  J  u  be  .encouraging  shown  good  values  and  widths,  'll 

$5,855  570  last  i\vo  or  three  weeks  in  various  I’^^Kii’ccrs  of  the  vvliitc  nietal.  Nq.  2  vein'  has  been  probed  at 
*1  360  forms,  which,  we  advised  them,  we  !  ,  ’»  ’h®  Portland  Canal  tervals  over  a  length  of  approxi 

would  give  serious  consideration  n  | ‘”oa.  where  several  silver  mines  ately  1800  ft.  with  widths  of  fron 


I  has  not  been  made,  which  j  ..  ’  l!”?  ^  operations  are  determining  the  dov/nward  exF 

ically  cancels  their  option.  P  ‘  'h®  coming  sea-  sion  of  veins  No.  1  and  No.  2,^ 

[iterests  have  made  repeated  I  l  worlds  which  surface  exploration  X 


favorable  ^'^,V“’t„m.agr 


1st  Quarter  Last  Quarter  All  (their  April  pavment,  have  rcliiKiiiish-  f  ^  .u  u  oj 

19.33  1^2  1932  '  ed  their  oD  ioii  Oil  Barrv-Holl inaPi' '’®  ’’eopened  t 

s milled  .  9,066  9,6,5  14,873  :  HiHingei.  i  should  silver  continue  to  soa 

jvery  .  $123,389  $1.38.500  $205,244  Rapid  progress  IS  being  made  in  |  p,.ipp 

ton  .  $13  61  $14.50  $13  87  reconstructing  the  power  and  boiler  I  ‘  >  _ 

.  J*  11  5  I  u . 5  -'  .1  e  .  /-  J  f''**  J  house,  which  were  destroved  by  fire  I  •  •  ,  «  ,  ,  „  ,  ZT; 

Toburn  reported  a  small  decline  all  around  in  the  first  quarter.  Grade  of  ore  remains  good,  .5  ■'  ^  K  irlrlanel  IlnU  RaIf  Dl.sn.> 

ever,  and  with  the  milling  of  100  tons  daily,  the  company  continues  to  report  high  production.  roccnt  ly,  I)r.  (i  I'CCnO  Jifi  VISOS.  FhC  ffVimirtlUl  VJOIQ  Ocll  r  lallS 


Wright-Hargreaves 


•  1st  Quarter  Last  Quarto 


roofs  of  liolli  htiildings  are  now  be¬ 
ing  put  on.  Tho  company  has  pur¬ 
chased  a  new  compressor,  larger 


should  sih'er  continue  to  soar  in  content  of  around  $15.00.  These  4 
f”'‘S®'  veins  v/ill,  it  is  believed,  prove  to 

I~~  '  part  of  a  series  of  other  slmi* 

Kirkland  Gold  Belt  Plans  veins. 

Purchaise  of  Mining  Plant  sdnWng^mmediately  fnd'^intend^*^ 

- -  complete  tlje  shaft  to  a  depth  of  J 

Toronto  Durrau  The  Finanrial  TimM.  ff.  before  starting  lateral  w/ 


Allowing  If.JOO  per  ton  ot  concni-;  claims)  adj-Oining^VVoocJc.OCk-Kus-  I  Wright -Hargreaves  reports  a  highly  satisfactory  quarter  with  gradr  and  recoveiy  showing 


irates  for  I  runsporlation  all  thewav  .sell,  approximating  560  acres.  (3)  increases.  Tonnage  was  down  slightly.  Company  is  carrying  on  development  at  deeper  level,  and  the.  hr>pn  disiiniillorl  i  ^ 

to  refinery  and  $150  for  mining.  .'layranJ  Group  ( 1!)  claims)  in  Town-  ^rade  may  al,o  be  taken  to  reflect  better  ore  from  deep  level,.  ■  shipped 'to ‘Sherbrooke.’  Quebec. 'll'®  ''"V 

com  cnlrali’ig  and  all  other  char- ,  ship  of  Cadillac,  with  its  western  Howey  (rOM  where  it  w  ill  be  complctelv  renovit  i 

2es,  operating  and  otherwise.  On  i  boundary  adjoining  Pandora  aind  the  isi  Quarter  LastQuaner  All  ^  ,,  pvneptpd  that  oiipi-.  linns  i " 


ihp  2,868,382  shares  outstanding, '  Stevenson  group  approximating  760  .  '‘rY211  '  sfl'-isi  .329  249 

pmfiis  from  siUrr  from  the  50  ton  acres.”  A  sketch  map  furnished  with  .  $237i547  S26.3!-i96  $i.i2oiooo 

conrentrator  woiilil  be  23c  per  tlie  reiwrU  shows  the  location  of  tliese  Per  ton  .  ..' .  $272  $3  04  $.140 

.hare,  and  on  the  100  ton  concen- .  groups  on  the  sedimentary  gold  zone.  ^«''^^~„%hanges  in  the  mimng  plant  output  wa,  d.,turbfd\.  Howey  dZ^^ 
trator  Igi*  ’  Or  share*.  !  A  CCltain  aillOUUt  of  USetlU  woik  February,  but  in  March  operations  were  again  back  to  noimal.  Over  SO  q  of  produclton  for  the 

.-'s.siiming  iliiif  the  radium  iilant '  has  been  done  on  the  Woodcock-Rus-  period  was  shown  for  March, 
ol  liie  comijany  at  Port  IIojic  sells  *  sell  claims,  as  a  result  of  which  two  ,  '  Millto  Gold 

Id  grams  a  year,  w  hich  is  the  pres- '  veins  have  been  exposed  at  points  ist  Quarter  Last  Quarter  a'i 

i  ti  capac.iiy,  al  $50,000  a  gram,  land  from  a  number  of  pits  free  gold  Vi’;re 

gVo.»s  revcnite  from  this  source :  has  been  obtained  from  pannings.  "i ;  $.32;.S63  $3s:oi4  $163;513 

v.oiil.l  l/C  $500,00(1.  .Allowing  one-l  Enough  work  has  been  done  to  de-  Perton  .  $6.s4  $s  43  $i.7i 

tliird  lor  all  coai.-i  a  profit  is  indi- 1  monstrate  the  geological  coinditions,  Daiiytonnage  .  ^ 

I  p  -..s-,.  v  ’p^s.  ..‘.I..  ^  *u  i  The  Minto  IS  privately  operated  and  nclhing  IS  known  of  profits  secured-  In  the  grade  indicated 

calP;l  ot  Iji.J.iir.iiP  I,  after  allowing  for  j  and  to  pIO\e  that,  the  COIlglouierate  should  be  a  chance  of  fair  earnings  1  .  , 

iiKome  from  re.sidups.  intrusion  in  the  graywacke  belt  Mes  Moss  Mines 

The  indicated  net  profit  from  ra- 1  iu  these  claims,  and  there  is  little  .11--  ^  Last  Quarter  All 

diiini  and  silve  ’  therefore  would  be  i  doubt  that  lids  contact  extends  j93)  1932  1932 

$!i8i;.uuP,  witli  a  .5u  Ion  eoncentra- :  through  the  Eddy-Smith  group,  since  Tonsmiiied . . . ...  v.^6o  25,363 


1932  I  ’’’  f'xpected  that  operations  | , 

.329,249  w  ill  commence  at  an  early  ilaie,  and  ‘ 


.with  a  view  of  purchasing  an  elec- 


1st  QuATter 
1933 
4.756 
$32,-563 
$6.H4 


Last  Quarter 
1932 
4,513 
$38,014 
$S  43 


-are  being  carried  out  at  no  expense  | 
1)5,765  to  the  company. 

$163,513  - - -  -  ' 

*^  55  Swayze-Huyeke  Syndicate  To 
ndicated  Start  Diamond  Dril’ing  Soon 


confidently  hoped  that  suoce'j 
production  will  result.  'j 

Lake  Maron  Gold  Acquire^^ 
Control  28  More  Cliu‘ 

Toronto  Bureau  The  Financial  1'lme| 

Toronto — Lake  Maron  Gold  M'ii 


lor  operating. 


lit  lias  been  proved  to  tlie  east.  In-  |  Recovery 


■liaie,  and  with  a  IPO  ton  coiiceii-  dependent  reports  will  he  made  on  I  oai,y  tonnage 


iraior,  $1,622,000,  equal  to  56c  [ler  the  properties  at  oinee  and  active  op-  Moss  rep< 

■share.  .Such- a  performance  in  the  erations  this  year  are  projected,  re-  Companyisnc 

first  full  year  of  jiroduction  would  garding  which  shareholder.s  will  be 

(onipare  ‘favorably  with  the  initial  kept  informed.  The  above  statements 

earnings  year  of  most  mining  com-  are  signed  by  H.  S.  De.nny,  president. 

panies.  -As  tlie  shares  are  $1  par.  Accounts  payable  at  the  end  of  Recovery 

results  w  ould  he  35' f  on  the  stock,  1032  amounted  lo  only  $227,  while  P'' 

with  50  ttgi  concentrator  and  56%  stock  issued  was  1,500,000,  out  of  Pa^thuf  r 

with  MO  ton  concentrator.  2,000,000  par  value  $l  authorized.  grade  ore  aide 


Tonsmiiied  . .  72,947  74,831  295i25 '  than  Hie  oiic  destroyed  by  fire,  aiul  ,  The  Financial  Timen.  ft.  before  starting  lateral  wi 

.  I  this  is  to  he  installed  -shortly  as  well  I  ,‘!'‘’e"  i‘!'  M-  Diamond  drilling  has  indicate^ 

SkdyTonnage  .  8?^  *  8.50  *‘^0  as  new  and  huger  motors.  rThe  , ^  -  vein  section! 

Wright-Hargreaves  reports  a  highlv  satisfactory  quarter  with  grade  and  recov^iy  showing  nice  hoisi  which  WUS  only  sli^htlv  dani-,T. 'f.  ^  tliai  VValtOl  B.  continue  tO  this  depth  and  tO  C 

increases.  Tonnage  was  down  slightly.  Company  is  carrying  on  development  at  deeper  levels  and  the.  ,  j  ‘  (Hsiliantlpd  Buffalo,  hltd  been  added  tO  values  indicated  at  present  frOlV' 

^radc  may  ai,o  be  taken  to  reflect  beucr  ore  from  deep  ^  and  shipped 'lo  Sherhrooko.  Quebec. '  li'.®  , ’“r®®'»'’«-  .  Sidney  to  $10  per  ton.  Important  re'/ 

Howey  (,old  ^.here  it  will  be  completely  renovat mine  manager  at  are  expected  from  this  pro^, 

,§3,  ed.  It  is  expected  that  operalions  ""Sht-Hargi caves,  was  engaged  to  during  the  coming  summer  and  / 

Tons  milled  .  87,211  86", 451  .329,249  will  coniincnco  at  an  early  ilaie,  and  mine  supermtendenl.  confidently  hoped  that  succe*! 

Recovery .  $237,547  $26.3,-196  $1,120,000  fhcse  will  include  further  diamond  .  '  ’®  meeiiiig,  .Mr,  .Morns,  prcsi-  production  will  result.  '( 

Perton  .  *^60  ^^nnn  drillin''  dent,  was  authorized  lo  look  around  _ _ _ _ I 

Owing  to  changes  in  the  milling  plant  output  was  disturbed' at  Howey  during  .(.muar-/  and  '  Dl*.  Greene  expltiiliod  thill  tile  h.).SS  ! I’ ”  '.mw  of  puMhasill..  all  elcc  I,a|c0  MaTOII  Gold  Accnilrdt/ 
February,*but  in  Mardio^ralions  were  again  back  to  no. mal.  Over  50' .  of  production  for  the  bv  fire  was  completely  OOVe.  ed  bv  , 

period  was  shown  for  March.  _  insurance  and  that  repairs  and  in’-  >-orth  Control  28  More  Clfcl 

Minto  Gold  slallation  of  Ihelar.gor  equipment  ®:'»"®®*'""'  Ei’esent  plant  is  - - - 

1st  Quarter  Last  Quarter  A'I  -arp  being  eari  ied  out  at  llo  expense  '  and  gasoline.  Toronto  Bureau  The  Unanei.l  ll«.| 

...  Vi’hc  to  Iho  cnnimnv  '  PFogross  IS  being  made  with  Toronto— Lake  Alaron  Gold  M'l 

Recov'ery"*  .  $32  56.3  $3s!oi4  $163’513  _ _ _  _  !  «haft-sinking  and  officials  state  Limited  have  announced  that  t 

Perton  '  $6.84  $^43  $3.71  Hiiwr-lra  <;vnrlir-ai«i  Trs  t'*®-''  ’hc  Shaft  1o  reach  have  acquire'!  control  of  the  im 

Daiiytonnage  .  .  u  i  r  i  i  i  i?  ¥-»-^  n  '  its  objective,  , ■namely,  500  feet,  by  the  tant  Jolinson-Hopkins-  group  of 

there ,hlKL%‘l)'ance"o'fGTearn.ngs  "r"‘‘"°^^  Start  Diamond  Drihins  Soon  15th  of  Riis  month.  A  station  has  claims,  located  in  the  Little 

lUnii  "  lUiiio  -  . .  I  been  cut  at  tlie  375  foot  level  and  the  Lac  Gold  area  of  Ontario  and 

Aio.'sh  mine.*.  ,  !  Toronto  Bureau  The  Financial  Times.  n.p.yt  station  will  be  at  the  500  foot  joining  Little  Long  Lac  Gold  Mi 

isiQu-iner  Last  Quarter  AU  Toronto  --  A  vv  ire  lo  ^  Limited,  property  on  the  south 

Tonsmiiied . . . ...  v.^60  _8,oi8  25,363  «tlice  Ot  hwa>zt  tiu>  I  K(  b.^idicdte  |  itisexoccted  lliat  a  new  electrical  west.  The  importance  of  this  f| 

Recovery . •  ^eVnn  fD””  SuRan,  Oiit..  stales  tliat  e<iuii)-  ^.j|i  piircha.sed  shorlly  ;ind  is  deiiioustraled  by  the  fact  that 

Daiiytonnage  .  ♦  87  85  *  75  *''®"f  J'.*® ;  "I'ilf  >lns  is  being  iiLstallel  further  I  recent  publ;  ■  offering  of  Little  I 

Moss  reported  a  slight  drop  in  recovery  and  ii.nnagr  ui  ti  e  lirsi  quarter,  but  grade  improved,  property.  It  IS  Slated  I  111  t  her  I  hat  |  ^york  vVill  be ‘Carried  oiit  on  tile  125|Lac  Gold  .'Uiies  wak  ovcrsubscr 

Company  is  now  carrying  out  development  w-irk  in  SCI.-, -h  for  iiewore.  -,  .vauiiiles  showing  free  gold  have  been  j  ('(,0,  level.  However,  wlieii  Hie  new  I  by  a  eoiisiderahle  margin. 

Farkhiil  broujibt  out  from  the  iiiopeilv.  Jbill-  |  pim^f  jj.  kisialled  work  will  be  con-  I  FVercy  E.  Hopkins,  well  kn 

istQ'iirier  Last  Quarter  All  |  iog  Operations  Will  stuit  iiuiueuiatc-  icentratcd  on  openin;i’  up  ibe  deeper  j  ?:eolog;ist,  who  has  been  identi 

«1 11.^  J.  a  git-  •  .  *  .1  41  i*<^vels.  1 1  j s  u II t j c j pu t od  that  the  new  |  with  the  development  of  Little  1 

Recovery  .  $34060  $30,581  146,798  ,  Syndicate  officials  lopoit  that  I  plant  will  allow  for  sinl;in;2r  The  shaft  j  I^ac  Gold  Mines  from  its  incep 

Perton .  $18,15  »  S8  74  t.O-foot*  break  on  the  ^'vipertv  #ex-|L;)  i.oco  or  1.500  feet,  •whereas  the  |  reports  an  outcroeping  of  porpl 

^‘''paS^por.,  a  higher  output,  despite  liwrriqnnage/virtJoh.rrd.:^'^^^^^  ,^5 llj^  I'Lr'ind  Dial  dTiBiir"  V  ill  "nn  "'’j®®'*'®  h’"  t’’®  I-a^®  property  ca 

grade  ore  at  dee^r  levels.  The  company  s  mill  is  to  be  stepped  up  shortly,  .t  lareported.  A|>®>1  ,,1,;^,,,;;";  'nto  |  f®®  KO’-d. 


1st  Quarter 
1934 
7.^60 
$5  "1. 554 
$■/  07 


Last  Quarter 
1932 
8,018 
$.57.2?4 
$7  00 


Moss  reported  a  alight  drop  in  recovery  and  toiina^ 
Company  is  now  carrying  out  develtjpment  w'lrk  in  ♦soorrh 

Farkhiil 


1st  Q'urtcr  Last  Qiiarte 


Percy  E.  Hopkins,  well  kn 
jeologist,  who  has  been  identi 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


NOVA  SCOTIA  IS 
PLANNING  REVIVAL 
OF  GOLD  MINING 

May  Bonus  Transmission  Lines 
To  Assume  Cheap 
Power 

HIGH  COST  FACTOR 

Gold  Mining  Association  Being 
Formed  to  Develop  Ot^aniz* 
ed  Effort  in  the  Revival  of  a 
Lost  Art 

Maritime  Bureau  The  Financial  Timet 

Halifax,  N.S. — In  a  .statement  be¬ 
fore  the  Provinciul  Legislature,  Pre- 


Mine  Briefs 


tljfW  ATTKIIS  —  Thr.  Sliiilt 

at  M<*\Vail*  is  is  m.)w  <it>\\n  ainMii 

I  . l>ol.  willi  th(  I'irsl  stHiii.n  ,•11111- 
plclotl  al  l.id  fm.  Iniriti;;  sinkini; 
<.|>crati<iii.s  a  m-xv  vein  nmicain-  xxas 
rneoimteri  d  at  a  deplli  uf  I.;,'.  Icci  and 
Ix'ft  tlio  slialt  uKaiii  al  1  ir.  feet  Tills 
vi  in  xvas  heavily  niiiK'i ul im  d  and 
carried  visible  Kold.  The  i,e\v  sieani- 
driven  plant  consislinij  oi'  .'I  boilers 
xieveloplni?  210  h.p.  are  nuxv  in  op¬ 
eration  and  greater  speed  iii  .sitikiiiK 
XX  ill  be  made  from  noxv  on.  The  shaft 
i.s  to  be  taken  doxvn  to  a  depth  of  400 
feel^and  the  next  .station  xvill  be  eiit 
at  27",  feet.  The  comp.any  has  ;iniple 
xv,y.)d  supplies  for  the  boilers,  there 
being  at  present  about  2.000  cords  cut. 


IMOSS  GOLD  MINES 
SHOWS  STRONGER 
WORKING  CAPITAL 

C.  G.  Greenshields  Elected  Pre¬ 
sident  to  Succeed  Nor¬ 
man  Fisher 

REPORT  GOOD  PROGRESS 


xvood  supplies  for  the' boilers. ‘there  At  the  annual  meeting  of  Moss 
being  at  present  about  2.000  cords  cut.  Limited,  held  in  Mont- 

KMDKnAi,  <;oi.i)  sYxnicATK.  —  real  last  week,  the  balance  sheet 

Federal  Uold  .Syndicate  has  been  -..Kmitted  ns  n'  March  31st  shOW- 
foriiied  to  d-vclop  a  group  of  (!  claims  SUDmitted.  as  O.  .tiarcn  dis  .  snow 

or  210  acres  in  the  toxvnship  of  Green-  Cd  c'urrcnt  working  asitets  totalling 
laxv,  adjoining  the  Geo  Gold  oti  tiie  $88  283  again.st  current  liabilities  of 
on''’.’:  IfiS.OVI.  Asset.s  Include  cash  $11,036. 
band  of  sediments  xx'ltli  bands  of  bills  receivable  $to,000  (which  has  | 


fore  the  Provinei,.!  f  r.D'iii1a<.,rn  Pro  t’a'ld  Of  sedlmellts  XX-|lh  bands  of  I  nllls  receivable  $10,UUU  twnicn  nas  I 

fore  the  Provinciul  Legislature,  Pre-  greenstone  eonti.aeting  xvith  the  sedi-  been  paid  since  the  statement  was- 

mier  Harrington  said  that  before  the  t.o  be  intruded  prepared),  and  bullion  In  transit 

session  expires  legislation  will  be  dtahu^se.^”  .Minhilr '.ipei^’i'ions'xvtii^be  $21,341,  a  total  of  $47,347,  which 

brought  down  for  the  purpose  of  re-  \'r  accounts  PaJ^We  of 

•  ,  ,  tllKi  .J .  II,  Lollltif*  >Vmi  im80  fiSi'ist  tnP  S'vR  oto  and  rt'iVJlhlP  $11  801. 

vivin.g  gold  mining  in  this  province  fiem  e,exv.  K.iriy  plans  call  for  an 

and  it  may  contain,  among  other  extensive  cxpioiation  program  on  com.prising  a  1  current  imotittieS'. 
provisions  means  for  boniisine^  f'"”?  claims  as  xveii  as  prospecting  Inventories  are  shown  at  $oG346. 

transmission  lines  In  order  that oper-  .s’xxaVze  (I'isuiet  xxd't h "a of  stak-  f„^v,arrh'^”[af  Vo”'"  were  i?07  8’3’ 
ritors  will  have  plenty  of  cheap  ’os  addiiion.ni  claims  and  doing  i.cccs-  'o  .March  oist.  i.ioo.  were  tijui.s.o, 
power  for  such  undertakings,  an  cs-  >  asse.ssmcni  xvork  on  them.  while  bullion  shipments  in  the  same 

sential  feature  to  its  success.  toMAPAs  aiixfa  rom-i-ns  ThiB”*add° 

The  Premier  nmnllflnd  hi«  «lite  —  Pon'JRa.s  operating  loss  of  $40,441.  This,  add¬ 
ing  t  rcmiei  ampiiriea  nis  Sl.liC-  Mines.  I.imited.  are  latest  contendere  .j,.  cmonie  Avnondifiiri,  cn 

ment  by  adding  that  the  government  loi'  the  honoi  of  devei.iping  the  the  $46o,o46  expendt  on 

had  considered  the  establishment  of  •'■ichaei-itoyie  pioperty  at  .Mden,  on  development,  head  office  expenses 
.1.01,,  er.  ^  "  •It''  Aigoma  Gentrai  ttaiixvay.  an  op-  and  interest  to  March  31st.  1932. 

mills  for  the  use  of  those  engaged  in  tion  having  been  taken  through  IJr.  oriTxrovimnto  i4nto  u-hen  the  mill 

gold  mining  and  that  this  idea  Is  yet  Paul  .\rmstrong.  xvho  ha.s  been  carry-  approximate  date  when  the  mill 

an  active  one  Anv  cold  minm,r  'ns  out  xvork  undertaken  last  yx'ar  went  into  operation,  maKes  total 
rnnerfx  in  the  nrnvinee  the  Pre  "Mernational  Mining  t'orpora-  mine  development  CX,2endlturcs  as 

property  in  the  proxtncc.  the  Pre-  ,|o„.  Previon.sly  the  claims  had  been  nf  e,',  ,Qoo  *1103  787  Min. 

mier  said,  in  a  supplementary  state-  undn  ..piion  t..  tiie  Toxvaginae  Kx-  p  .Aiarcn  aist.  i»rf.s.  soo.>.<8<.  .Min 
ment.  which  gives  evidence  of  pro-  ''ompany.  in  a.eoi d.nnee  ing  locations  and  claims  are  valued 

per  development  xvould  he  provided  iVeV  '.  ’ex  onm-^thu 'uM  *2-1 44, 1 22.  and  huUdlngs.  plant 

xvith  the  neeessnrv  eleetriea  enertrv  ’’a  'mi'A^  and  equipment  at  S2o0.672.  Liablll- 


oii  lands  in  tha  Valley,  and  also! 
that  meters  and  pressure  gauges  be 
installed. 

Court  Orders  Siscoe  Mines 
Company  To  Return  Shares  I 

In  •  Judgment  handed  doxxn  by 
the  Superior  Court  last  xveek  Siscoe 
Mines  Company.  I.imited.  xvas  or¬ 
dered  to  reCurn  30.000  .sltaies  of 
-Stock,  .plus  dividend.'^  amounting  to 
$4,200,  to  Pellx  Bipakow'Sk'l.  .Joseph 
Pluto,  and  Joseph  Hoffman.  The 
defendant  company  is  given  tlfteen  ( 
days  in  which  to  comply  with  the 
judgment  and  If  the  company  does ' 
not  return  the  shares  it  will  have ; 
to  cay  the  three  men  $51,600.  ba.scd  I 
on  a  share  market  value  of  $1,.58..  i 
The  plaintiffs,  membera  of  the 
original  Siscoe  syndicate,  loaned 
30,000  shares  to  the  company  in  i 
1927  for  financing  purposes,  on  the: 
understanding  that  the  shares  I 
would  be  returned  to  them  when 
the  mine  got  into  production.  Thcj 
company’s  claim,  when  a  demand , 
was  made  for  return  of  the  shares,  i 
w-as  that  if  had  nothing  to  do  with 
the  loan,  that  the  shares  had  been 
obtained  by  the  president,  .1.  T. 
Tebbutt.  personally,  to  satisfy  an 
obligation  to  Stanley  Siscoe.  Mr. 
JVistice  Loranger  did  not  agree  with 
this  contention. 


CONIAURUM  PLANS 
DEEP  DEVELOPMENT! 

Sinking  Operations  to  3,000 
Feet  Underway — lat  Quar¬ 
ter  Output  $176,049 

Toronto  Burrnti  The  Kmuncml  Time*. 

'I'oruiito  -  SinkinR  oprrations  arc 
now  Uiidcrv.ay  at  the  ('oniaurum  | 
Mine.  I’liii  is  of  dcci'K'ning  the  shaft' 
from  I’.OOP  to  3.0011  feet.  At  the  1.-! 
750  ;oot  level  ay  sinking  hoist, 
has  been  installed  and  the  sump  rie-  j 
watered.  It  is  planned  to  establish  j 
working  levels  at  regular  intervals, 
hut  work  on  intermediate  horizons 
will  be  held  up  until  the  shaft 
reaches  its  objective. 

Diamond  drilling  is  to  be  carried 
out  on  the  2,600  foot  horizon,  while 
shaft  sinking  is  in  progress,  to  ex- 
.plore  the  possibilities  of  this  level, 
it  is  the  opinion  of  the  management 
greater  possibilities  lie  at  deeper 
depth,  perhaps  from  3,000  down,  and 
are  laying  out  the  greater  depth  ew- 
ploration  program  with  this  in 
mind.  The  decision  of  ConiauiTini  to 
go  to  depth  followed  a  rather  ex¬ 
tensive  exploration  program  c.ir- 
rlod  out  last  year  on  upper  levels 
which  showed  that  important  pro- 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

'rOHO.M'O  $3  a  jeai 

Larzesl  M tutus,  <.  irculatton  tit  Ciinadii 


ducing  veins  at  1.000  to  2.0iiii  feet  I  '•'•'F,  nironi'ANT  «oai, 
did  not  carry  the  same  profitable!  i,o,hi.i  i.iKr, -■  Tr.^.- of  fm 
ore  to  tippet  horizons.  [  iinporifini-c  lo  Ilo.  oohI  Indii.-tix  ;i(  ' 

It  IS  neiieveri  that  the  shaft  xx-ill  i>''ims  xHi-iix-.i  ,.iu  m  thr  i."iiiixi-oik; 

go  dov'ti  at  be  rale  of  15h  feet  ;i  nistrii-t  ,.f  .xiboi-tu  ixx  tv  .-••.  i 

month,  xvhtch  would  bring  xvork  to  ii’o  ('.ifiiiiac  gojiI  (•..inioinx  i..  .-ti 
the  3,000  foot  level  xvell  before  the  abl''  ■••'hI  i  .  •  .eijiiwi  iii>  '  I'.o  a  m-.. 
end  of  the  yeai'.  From  txvo  lo  foui-  l'''l■Ml<l  of  inno  anu  iiunug  Uhik  im'i  ■ 
months  Literal  work  would  tie  l  e-  xx  itiiont  dotn  iorni ioti  bx  tii  xinR  o>i 

qiiired  lo  pusli  crosscuts  lo  the  most  >"■  "siai  i.ihr  '.  in  tiic.-o  irsis  a  i. 

promising  area.s  at  new  levels.  I'riuinci  of  oil  la  n.-...!  a.-  a  ■  lio'ii.i 

Coniaurtint  bad  production  for  the  ;:ro',;'’on '"hV’no'„^ 

first  quarter  of  ihc  \cnr  o*  ihr*  a  film  4m*v  nixl  thr  pilr<* 

including  $32,701  exchanse  com-  11*'"  rx|i.  I  inu'Dtrtl  with  u  ill  h 

pensatlon.  There  were  36.no  tons  to  rough  to-t.s  to  sun,  wind 

J*.  J  snow  ntid  ihIii  ntui  thon  rompnn.l 

mu  I  eg. _  iih  untrrat4'«!  pilrs 


with  the  necessary  electrical  energy 
liy  the  .Nova  Scotia  Power  Commis¬ 
sion. 


jof  diamond  dulling.  inclttdc  deferred  loans,  mafur- 

I  i.,Aniii-;ii  i,.Ai\F..  —  I’onsidora Ida  'ng  in  five  years,  of  $68,074  and  pro- 
interc-.xt  ha-<  ixo.'ii  tr''at<'d  in  iho  .Norih  perty  purchase  llabilitv  of  $26,600. 
conntr.v  ov;or  the  ex.-,  pi  innally  good  Ca^jta,  giodj  jp  carried  at  $4,000,- 


A  number  of  gold  minin.g  proper-  conntr.v  o'vor  the  cx.-.-pl  ionally '  good 
lies  In  Gnysboro  County,  he  said,  ."ihoxving.s  being  enconntered  on  the 
were  rlo.scd  down  vears  tlgo  because  Martin  Itlrd  group  of  eight  claims  in 
of  Ixle-h  ..oH  Ho  oddod  Heal vst  loxvnsh ip,  Gaider  Lake  di.s- 


of  high  power  costs  and.  he  added,  t^'•Iet  *’A''erexv"of  ’twc'n'rv' nn-n'are  sLited  that  R.  44dwe. 

active  consideration  is  being  given  on  the  property  .stripping  and  trench-  " 

lo  the  reopening  of  these  mines,  ing.  An  initial  contract  has  been  let  company  s  consulting  enginwr,  is 
Leferrin-  to  the  arr  is  ilon-  thr  approximately  2,000  feet  of  dia-  making  excellent  progr^B  with  the 
uricrrinB  to  tnc  areas  aions  inc  diiiiing-.  u  is  anticipated  that  installation  of  the  new  machinery 

raslern  shore.  Premier  Harrington  drilling  wilt  get  nnderxx  ay  i,,  a  ennptc, 
stairs  that  the  Power  Commission  of  week.s.  xvhite  definite  fignre.s  as 

h-id  rniisirirrrd  nronosinc  to  those  are  not  yet  obtainable,  it  is  Sufficient  cash  has  been  advanced 

understood  that  channel  i.ssay.s  re-  .q  the  Moss  Comnanv  bv  a,  CTOun 


inicrrstrd  to  set  up  Diesel  electric,  turned  values  of  $7  to  $$  over 
installation  at  tidewater  from  which  xvidths. 
short  transmission  lines  would  con- 


to  the  Moss  Company  by  a  group 
representing  the  largest  sharohoM- 
ers  to  pay  for  this  new  machinery. 


sou  ,  ..HUS.  KSSIUI  I.uca  xxou.u  von-  „oavky  GOGD.  -  The  Howey  Cold  and  it  is  further  undcratood  the 
nect  properties  likely  to  he  opened  y,ines  at  Red  Lake  has  been  handling 

up  with  service  provided  on  a  cost  a  slightly  lower  tonnage  of  ore  so  group  are  obligatM  to  put  up 

basis  I  ater  he  said  as  the  tiro-  f"*'  this  year,  as  compared  xvith  the  Such  additional  BUms  aa  may  b« 
‘  •  P  average  amount  handled  per  month  needed  to  carry  (fUt  the  full  devel- 


pertiCs  developed,  the  temporary  (jnrinf-  1?I22.  reports  from  Sioux  I^ook-  r-nment  nrn*ra 
plants  could  be  replaced  by  power  out  state.  The  mine,  however,  is  being  c'nviii,  i  ugia 
irnnsmitted  from  the  Sheet  Harbor  put^  m  .^sj,apo___jor  ^sueh ^demands  Ho^wes _  report 


programme  outlined  in  Mr. 


system.  In  addition  to  this,  incases  to  the  mill  can  be  completed,  without  discussio^ and'tta^Bt^^ 

where  lines  were  erected  lo  assist  in  whereas  the  current  capacity  j.s  «'i«out  aiscussion  an 
minin'-  thev  could  also  nrovidc  resi-  around  200  ton.s  of  ore  per  day.  the  |ns  directors  elected.  Ruasel  Black- 

''aH'd  Capacity  xvill  he  brought  to  at  burn:  O.  G.  Grcenshlelds,  K.C.;  J. 

ficnts  ^\itn  power  and  energy  for  the  jisafiit  1.400  daily,  before  the  close  oif  in  patprsinn*  w  w  W  TT  A 

lir.st  time.  He  said  that  after  con-  the  current  year. 

siniction  of  five  miles  of  transmls-  ,h  cw  tin  thh  ♦hVoV  ibb.  i.'.  .iL 

, i!„4.  4H4.  ARVO  MINKS.  —  The  North  of  Six-  tin.  The  three  last  named  are  new 

Mon  line,  the- Commission  had  been  svndbate,  operating  in  the  Great  directors  Mr  Proctor  renresantine 
supplying  power  on  a  coat  basis  for  Bear  Lake,  area,  in  which  Arno  Mines  J'"'  ^«P!‘®“““ng 

the  oncrators  of  the  King  Fissure  Limited  some  time  ago  purchased  a  ,  Barker  and 

in  nni.4Hnrn  rx„nnn>r  fniintn  Controlling  interest,  has  officially  an-  Martin  United  States  lintereets.  Nor- 

inine  in  northern  Queens  nounced  the  acquisition  of  7ii%  in-  nian  J.  Fisher,  president,  has  retlr- 

XX  here  a  three  compartment  shaft  Is  terest  in  the  Fairwlnd  group  of  claims  .  .  .. 

now  flown  almost  500  feet  and  con-  adjoining  the  ax  syndicate  silver  ‘  mLtnr.  ^  r 

Hniriinn  nf  ..nin..  Hon  discovpr.v  111  thc  Camscii  RivoT  spc-  quent  meeting  of  directors,  C.  G. 

.sifler.ible  drifting  of  the  veins  has  .According  to  Major  L.  T.  Bur-  Greenshields,  K.C.,  was  elected  pre- 

lieen  done.  wash,  JI.  K.,  mining  engineer  and  c.nrooAd  Mr  Piahar 

He  added  that  for  vears  the  Com-  general  manager  for  tiie  North  of  aent  to  ncceea  .wr.  risner. 

o.iJJiHr,  H  .C  Slxt.v  Syndicate,  the  Fairwlnd  group  -Mr.  Fisher  gave  a  resume  Of  de- 

niis.sion  has  given  assistance  towards  oontains  one  of  the  most  important  velopments  at  the  mine,  mentioning 

inve.sMgation  of  what,  formerly,  was  surface  showings  in  the  Great  Bear  nartienlnrlv  that  tho  na«  luMpne 

known  as  the  Fifteen  Mile  Gold  Dis-  Lake  area,  with  a  strong  fractured  that  the 

Irir-f  .iHrint  Ofl  mllnc  n/orfH  nt  CHont  ZOnC  SllOXVmg  CObalt  blOOITl  and  SUl-  UDIT  Uad  DCCU  PUt  lUtO  OperatllOn  OU  , 


Irirt.  about  20  miles  north  of  Sheet 


phides  across  a  xvidth  of  .sixty  feet.  April  15th. 


Il.arbor.  and,  of  late,  a  further  re-  Major  Burxx;ash  and  party  will  leave  _ _ 

vival  of  interest  ha.s.  developed  In  about  the  middle  of  May  for  Great  _  . 

Ibis  property  with  the  result  that  S J^^[^’:rnry'’op%T.m  ‘."p  TANIIARY  nUTPIlT 

the  ConiiTUSsion  has  been  taking  arquirrd  irroimd.  which  is  thought  to  tliilYUfllll  wUAl  U1 
stops  towards  assistance  In  provld-  chance  of  developing 

ing  pumping  equipment  and  will.  Ill-  to  pc‘rni"rof  Xpments  (Jp  MPTAI  HfCHFR 

innately,  be  in  a  position  to  provide  sliver  to  the  smcUer.  Development  vl  illljlllli  lUUllliilll 


limately,  be  in  a  position  to  provide  sliver  to  the  smelter.  Development 
Ion’  power  costs  from  il.s  66,000  volt  work  xvlll  al.so  be  carried  out  on  the 
lino  xvhich  passes  this  property  with-  fhe^"  vndic'ate”*^  other  holdings  of 


in  ixvo  miles  of  thc  main  shaft. 
.Many  Iiuiuiries. 


N'ORAIOIVT  GOLD.  —  N'ormont  Gold 
Mines,  T-#imitcd.  holding  l.OiiO  acres 


Inquiries  have  liccn  received  from  Rouyn  dmtrk-t  immediately  tid- 
Girious  quarters,  he  .idded,  including  ;’o  "th®  nd  wrst“are%epovt^^^^  to"ha  ve 


All  Divisions  Reported  Increase 
With  Exception  of  a  Small 
Drop  in  Lead 


the  Goldcnville  and  Cochrane  mines  secured 'finances  Production  of  nickel  in  C^ada 

iipiii*  Slirrbrooko,  iilso  from  riurtics  drill  the  property  immediately  and  }  during  Jfl.mi<iry  r^-cordod  R  30.8*^ 

interested  in  thc  Molega  mines  in  oo'-  i  ndvance  to  1, 78^,89!)  lb.s.  as  compar- 

niciesicu  in  inc  .  loiega  mines  in  orobodv  already  dl.selosed.  22ii  feet  ,  ...  -  nrecodine-  month’s 

(Jiicon  s  (  ounty  and  property  at  long  and  from  7  to  8  feet  xvide,  .«hoxv-  t***’ _  preceoing  monins 

'  -  .  ‘  -  -  -  'total  of  1,369,1i2  lbs.  In  .January, 


.Moose  niver. 


f  $in.7."i  per  ton  on  sxir- 


Opinion  was  expressed  in  ihc  ^.“Jlbody  sboxts  average  values  from 
House  that,  tiie  flourishing  gold  min-  top  to  bottom  of  pit.  or  $12.28  per 
ing  operations  of  other  days  owed  ton.  rreviou.^  diamond  drlllln^g 
ilicir  decrease  at  present  to  holding  vertical  depth  o  >. 

companies.  W.  C.  W.  Anderson,  of  - - - 

Guysboros,  in  so  stating,  added  that  dyaiknt  mixing.  —  Dyment  Min- 
it  would  lie  no  trouble  to  demon-  V-'?  ‘  fix  J- mini’s 


face.  A  shaft  10  feet  deep  on  tills  1932.  the  Canadian  nickel  output 
orebody  sboxvs  .-lyerage  valiie.s  from  amounted  tO  .3.187,687  , pounds,  ttlB 
top  lo  hoftom  pit  or  S1.5.2X  per  .  .  ’ 

ton.  rrevioii.s  diamond  drilling  inter-  Dominion  Bureau  of  Statistics  an- 
speted  ore  at  a  vertical  depth  of  102  nounces. 

fcf't-  _ _ _  Canada  produced  22,950,527  pounds 

DYMKXT  MIXING.  —  Dyment  Min-  Of  copper  'in  .January  as  comparad 


DYAiKXT  MIXING.  —  Dyment  Min-  Of  copper  un  .January  as  comparad 
ing  and  Investments,  controlling  the  with  22,202,321  pounds  in  the  ,pra- 
Beaumont  discovery  Lvment  Lake  eejing  month  and  19,675,016  In 


si  rate  that,  with  cheap  power,  those  .swavzp  area,  report  l  hat  a  crexv  *  ’  .  ’  ,  un 

areas  could  again  be  successfully  and  supplies  are  in  readiness  to  he  .lanuary.  19.J..  Ine  output  of  blia» 
operated  and  that,  as  a  result,  many  -sent  in  lo  the  'er  copper  diirmg  the  month 

liirmor  mining  4;honlf1  hnnm  break-up  '«  ‘^ver.  b  this  \  ear  amounted  to  20,/2<.972  pounds;  in 

lurmer  niinin,^  lenires  biiouiu  Duum  ii  cons  st  of  «n  a?rp:rossiv$»  surfaoo  _  na-  bao  j 

again.  deveiopinent  eampaign  and  its  ve.suits  December  18,94 <,403  pounds  were  I 

The  Premier  in  his  statement  lo  xx-arrani  diamond  Uriiiins,  this  will  be  , pranced.  .  r.  I 

ibe  House  said  that  legislation  will  _  Prod-uction  of  silver  in  Canada 


be  brought  down  lo  encourage  and 
further  gold  minin.g  operations  in 
this  province  at  the  present  session. 

Rising  costs  and  the  lack  of  mod¬ 
ern  metallurgical  methods  were 
mostly  blamed  by  Premier  Harrlng- 


SUX’I.oni  MIX'KS. — Siinloch  'Mines. 
I,td..  subsidiary  of  Consolidated  Smel- 


Prod’uction  of  silver  in  Canada 
during  .Tanuary  reached  a  total  of! 
1.383,776  ouncea  as  compared  with 


soQQmn  bolding  a  copper  property  4.  l,2!)8,9jl  m  Hie  previous  month, 

session.  nortlixve.st  of  Metona  on  A  an-  i^Tfi  nrodiicHnn  was  renorted  at 

of  mod-  .  Oliver  Island  has  issued  a  report  for  „„ ^  ®  reporieo  Bt 
8  were  which  states  that  no  develop-  20, 1 82,296  pounds  in  Jsjiuary,  an  an- 


mostly  blamed  by  Premier  Harring-  ke^^^Z"  huridings'’''in'7e':  'a"';®  ^ 

ion  for  the  decline  In  the  industry,  pair  and  did  a  limited  amount  of  jMonth  s  of  20,o43,259 pounds 

<’heap  power,  he  said,  is  essential,  prospecting.  .\*o  discoveries  ® 

nnd  n  some  eases  the  covernment  made.  Th^' .rompany «  bonded  debt  is  uary.  1932,  total  of  21.467,045 
ann  in  some  (  .uses  me  goveinmeiii  jgfl  Tgj,  according  to  the  balance  nnnnd* 

had  tried  to  provide  electrical  en-  sheet.  The  bond.s  xvhirh  were  due  l«muus.  .  .  .  . 

ergv,  and  be  cited  thc  case  of  a  .Tan.  i.  1220,  are  subject  upon  demand  Canadian  producers  reported  an 


ergy,  ann  he  cited  tnc  case  or  a 
Queens  county  property.  The  Kast- 
ern  Shore  areas  spoken  of  covered 
about  1:J0  miles  of  highway  and  the 


pounds. 

Canadian  producers  reported  an 


from  the  hondholder.s  for  Immediate  oiitplit  of  13,892,630  pounds  of  zipc 

collection.  _  in  January  as  compared  with  13,- 

GOD’S  LAKK  GOiTu.  --  A  repoii  on  ?’fi8.733  pounds  in  December  and 


cost  of  conslnicting  a  transmission  11  1,0 vt:  'b,110.95_  pound.,  in  Jnauary.  193— 

lino  at  the  Inwost  fleiire  wniild  1’"  'be  (.od.=i  Lake  Gold  M'lies  have  production  in  Canada  WBS 

line  at  the  lowest  tlguie  WOlllll  Heen  held  up  somexvhal  due  to  the  rennrled  at  co  7R->  enft  nminds  in 

stagger  $200,000.  minus  attendant  |  early  spring  break-up.  but  it  is  ex-  reporien  at  pounas  in 


coots  siicii  p=  irinsfnrmers  Fn-  ported  ihnt  an  official  .statement  xxiii  January,  an  advance  of  1.2  percent. 

cm,r  ..™nt  m i -1  i  he  given  liv  bon  '”'’'4''  '  "i.s  connection  this  xveek.  over  the  previous  month's  output  Of 

com  .Is-ement  nii„tit  be  given  bv  bon-  .ppis  report  should  contain  result.s  •m  o4e  239  nounds  but  a  decline  of 

using  a  traiisniission  line  to  a  cer-  of  nie  ia.st  ixvn  or  three  diamond  drill  -*.o4e.2o.)  pounas,  mit  a  acciine  Of 

tain  point  and  when  built  lo  a  ’’''/‘‘/.'I'Jci  h".'  -  be’’  iJan-uary,  193- 

.r  •  i  -i  ij  u..  i«  .«5idf‘r«hlr  sipnifirnncp  attachen  to  total  of  21.467. 04d  .nounds. 

certain  stage  il  would  he  easier  lo  fir.st  (irill  core  a.s  it  repre.sented  _ _ _ _ 

extend  it  than  to  construct  a  whole  the  first  indication  as  to  xvhal  may 

new  line.  Possilily  in  that  way  '  be  expected  in  underground  develop-  OpeFfttOFS  ExpCCt  IncrC&Se 

from  Dartfiininb  lo  Sherbrooke  the  I •  _  ..i  i.i  n  i  ,• 

area  could  be  connected  xvith  hydro.  ad.ax’AC  GOi.n  SY'X'DICATK.  —  AlDCrta. Ixapiluia  rrOuUClK 


area  could  be  connected  xvith  hydro.  ad.ax’AC  GOi.n  SY'X'DICATK.  — 
This  phase  was  in  Iho  government’s  Another  interesting  gold  discovery 

has  been  made  in  the  eastern  section 
of  the  Adanac  Gold  Ryndicale'.s  1200- 
Nova  Scotia  s  gold  ore.  he  added,  acre  property  in  Rouyn. 
usually  xvas  slightly  more  compact  .  Thi.s  nexv  discovery  has  been  made 


Alberta. Naphtha  Production 


Edmonton. —  A  resolution  desiign- 
ed  to  increase  the  production  of 


usually  xvas  slightly  more  compact  .  Thi^s  nexv  discovery  lias  been  made  naphtha  from  the  wells  of  the  Tur- 
and  recovery,  without  adhering  e'iten^jfJ’'*  of  ”th-'' xl'id7  mine'raH^d  her  Valley  oil  and  gas  field.  Alber- 
the  modern  rules  of  metallurgy,  was  ^one  di.seovered  ia.st  January,  from  ta,  and  at  the  same  time  enforce 

difficult,  Premier  Harrington  pointed  xvhich  heavy  gold  pannings  were  ob-  reasonable  gas  conservation  meaa- 

^  eolmle,  ed'^on  the"easte?rparTof  the  uresi  In  the  field,  has  been  approved 
Premier  Harrington  was  of  the  property  is  made  up  of  numerous  b.v  the  l<egislature  of  the  province, 

opinion  that  the  Crown  should  hold  quartz  vein.s  from  3  inches  to  a  ^ot  The  resolution  stipulates  that  the 

the  lands  and  lease  them.  ’h.,,.  T  gas  production  of  each  well  shall 


the  lands  and  lease  them.  zone  atlhks  po^m%'pplaV%*to^^  Sas  production  of  each  well  shall  I 

Steps  arc  now  being  t.aken  to  form  width  of  about  200  feet.  be  restricted  to  as  nearly  as  possi- | 

n  Gold  .Mining  Association  In  this  Five  nexv  camp  buildings  have  re-  ble  40  per  centum  of  the  open  flow 
province  inonibcrship  of  which  would  ^^work'lng  force'ls'^no'xv'^huelly'prov-  such  well  and  that  the  pennissi- 

ineludc  prospectors,  miners,  busi-  ing  up  the  several  most  promising  'Me  gas  volume  from  all  naiphtht* 

ness  men.  pronerty  owners,  engin-  discoveries  that  have  been  mader  on  producing  wellsi  in  the  area  shall  as 
cers.  shareholders,  etc.,  its,  purpose  h*liH  '  nther’’ n'rnli'l.'^tiA^"'i'i'n^^  possible  be  maintained  -wlth- 

helng  to  dox  elop  an  organized  effort  tim  Rotiyn  gold  belt,  and  it  is  planned  iD  BO  aggregate  of  240,000,000  cubic 
to  revive  Ihc  old  days  of  gold  min-  to  do  some  xvork  on  each  this  year.  feet  of  gaa  per  day. 

Ing  in  Nova  Scotia.  Head  office  - - Under  gas  conaervation  regula- 

of  the  proposed  organization  will  be  Active  2iinc  Surveying  Planned.  tions  In  force  since  June  lut,  the 

here.  In  this  connection  a  quota-  Quehec— -Ten  geological  field  par-  maximum  production  in  Turner  Val- 
Ifon  has  been  cited.  "If  the  gold  fields  ties  are  starting  out  to  cover  the  most  ley  has  been  limited  to  200,000,000 
of  Nova  Scotia  existed  in  anv  other  nromi.sing  mineral  regions  of  Quebec  cubic  feet  of  gas  daily,  and  In  Its 
province  or  state  in  .North  America  er'TuBrection  o^  A.''o.' Dufresne,  dh-e'e-  report  submitted  to  the  government 
onr  6.00n  square  miles  of  gold  bear-  tor  of  the  Quebec  Bureau  of  Mines,  in  March  this  year,  the  Turner 
ing  formations  would  now  he  xvit-  *?*“  Valley  Gas  Conservation  Board  r*- 

nesslng  great  aelivity  and  enjoying  a  the^Lakc  Saint  John  rcgion.*^'”thc  commended  a  restriction  to  this  fig- 
large  gold  production,  annually."  North  8hori>.  Gaspc  and  Temiscouata  ure  be  continued.  The  Board  also 

A  general  meeting  to  form  the  as-  nno'ker  party  xvill  noake  a  suggested  a  quota  plan  for  the  field, 

.snclnlion  is  to  lie  held  at  the  Noya  hV’*found  * 7  d'lffcrcn't*' parfs  *'of '"the  t  total  daily  gas  allowance 

Piotia  Tetlinlcal  College.  province.  for  each  oil  company  and  owner  of 


feet  of  gaa  per  day. 

Under  gas  conaervation  regula¬ 
tions  In  force  since  June  last,  the 


for  each  oil  company  and  owner  of 


Outstanding  Canadians  appreciate 
the  position  of  Wxt  jffnanctal  glfmes 
as  Canada^s  recognized  investment 
authority  and  financial  guide  .... 
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The  adjoining  article  is 
reproduced  to  indicate  the 
interest  which  leading  busi¬ 
ness  and  public  men  took  in 
The  Financial  Times  effort 
to  emphasize  the  practical 
value  of  life  insurance  as  pro¬ 
tection  and  as  an  investment. 
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The  complete  service  of 
The  Financial  Times  includ* 
ing  fifty>two  weekly  issues, 
covering  business  and  invest¬ 
ment  news  and  all  supple¬ 
ments  and  special  numbers 
for  $3.00. 


There  is  no  other  Service  to  compare  for  Value— Ask  your  Bank  Manager 
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FicmseT 

Bralarne 

Itffdatyre 

Dqixw 

Wrighl-Hargreaves 

A  l«inrthy  review  of  the 
recent  developments  at  these 
five  important  Canadian  gold 
producer*  is  containcHl  in  the 
current  issue  of  “The  Min¬ 
ing  Chronicle**,  In  eiew  of 
Ihe  brondetuiig  market  in  the 
^old  shares*  this  issne  is  of 
unusual  interest. 

Copies  will  be  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 
Mining  Exchange 

11  JORDAN  STREET,  TORONTO 
ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


EXPLORATION 


PHOTOGRAPHY 


IGOLDS  AGAIN  LEAD 
;  IN  HEAVY  MINING 
MARKET  TRADING 


\Outlook  for  Sherritt-Gordon 

Brightens  as  Red  Metal  Moves  Up 


FALCON  NICKEL 
FIRST  QUARTER 
GROSS  INCREASED 


MARfFT  TRADINf^  Sir"”,. fiRflSS  FNCRFASFD 

illxilAlalj  «  lliril/liitJ  per  pound  average,  Sherritt-Gordon  '  price  of  copper  will  go  back  ui)  to  be- |  UllvUU  iliullljiaMljl/ 

_  Mines  showed  net  profits,  before  dc-  'tween  J4  and  iSc  within  tlie  next  few  _ 

British  Columbia  Producers  of  Prfciation.  of  appro^inately  5 1.60.  years,  but  it  is  believed  that  when  j  $347,438  Compares 

„  .  .  .  a  ton  of  ore  milled.  This  was  after  anything  like  normal  demand  from  ftoon  cr-?  i  d  « 

Parbcular  Interest  Among  credit  was  given  for  zinc,  gold  and  i  metal-working  industries  is  resuni- I  With  $330,657  In  Preceding 
Higher  Priced  Issues  silver.  Actual  mill  performance  was  '  cd,  copper  sli'inl'd  average  10c  or  Period 

-  better  than  had  bean  estimated  offi-  i  slightly  better,  with  zi'nc  proportion-  -  -•  -  -  - 

BASE  METALS  ACTIVE  jcially,  from  the  standpoint  of  costs,  'ally  higher.  In  this  event,  with  1,000  NEW  UNITS  SATISFACTORY 

_  ]  extraction  and  average  metal  con- i  tons  treated  caily,  profits  per  ton  _ _ 

Toronto  Bureau  The  Financi.il  Time...  [tent.  The  Concentrator.  the  first  j  should  average  at  least  .$2  per  ton  Toronto  Bureau  The  Financial  Times. 

Toronto.— The  Standard  Stock  &  T'?'!  which  had  a  rated  capacity  |  milled,  indicating  profits  of  $po,000  Toronto.  The  gross  o.-erating 

.  1  ♦  n  cx  of  800  tons  daily,  handled  a  maximum  I  per  annum,  ciiual  to  abuiit  loc  per  r»ffo 


Mining  Exchange  continued  to  pre-  j  ^ 

sent  a  strong  appearance  during  the  When  the  price  of  copper  dropped  i  When  the  null  was  built,  construc- 
thc  past  week  and  volume  of  trad-  below  (!c  and  zinc  below  2I/2C.  the  tion  was  based  on  an  ultimate  capa- 
in  reached  good  proportions.  Gold  company,  which  had  no  .“cnloricily  substantially  larger  than  the 


Toronto  Bureau  The  Financial  Times.  | 

Toronto.  Tiie  gross  oijerating ! 
profits  before  write-offs  of  Eal- 1 
conbrid'.e  Nickel  .Mines,  I.inifted,  for  . 
the  nearter  ending  Mareh  31st,  j 


!  in  reached  eood  proportions.  Gold  company,  which  had  no  .“cnloricily  substantially  larger  than  the  1'33,  amounted  to  $o31,18;l,  acco^- 1 
.  ,  .  imri-  charges,  against  earnings,  .suspended  i  first  limit  insnilied.  It  is  probable  ing  to  Iho  official  statement  ft'- 

issuts  were  again  the  mar  -  operations,  thus  conserving  physical  |  that  when  noinial  buying  ]Knver  In  I  l^a.^ed  by  the  company.  This  pom-, 

ers,  with  many  new  highs  recorded  j  ^ggets.  Indications  are  that  with  the  metal  tra.de  is  resumed,  a  second  j  pares  a  gross  operating;^  profit  | 

in  this  section,  while  base  metals  I  copper  at  fic  per  pound  a  profit  of  .unit  will  he  erected.  This  would  of  $:!15.2()h  in  the  previous  quarter  . 

followed  closely  with  better  volume  ■  d^'otif  Sob  per  ton  milled  could  he;further  lower  the  cost  factor  per  |  and  .fin, 511  in  the  like  period  of^ 


^  •  V ' 


PROPERTIES 

FINANCED 

Let  us  examine  your  min¬ 
ing  property  with  a  view 
to  providing  necessary 
finances  to  develop  it. 


Canada  United  Corporation 

201  Noire  Dame  St.  West 
Montreal 


NOlIlltlHN  CA.NADA 
l.MMr  COHPOKATION 
I  iMi  ri:i) 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

I.  It 

rrpHifJrot  :itH|  M:ina:;in:;  I):rPrlor. 
ncni  9.30.  25  Kin?  Street.  West, 
TORONTO  CANADA. 


Order 

G2*e3t5e  Stabell 

('Irc;  t  tniiii  iiN  or 
lliroiigli  \iiiir  hrolicr. 

I*!,  5K.  &  Co. 


and  higher  prices.  At  the  close  of, 
tithe  period  gains  were  substantially; 
in  excess  of  losses  and  The  I'inan- 
eial  Time.s  weighted  index  of  20 
mining  stocks,  recorded  a  net  ad- 
I  vance  of  3.1  points  on  the  ppriod.i 
reaching  a  new  high  level  of  0(1. !i.  ' 
I  'ontintieil  rumors  of  gold  rcvalu- 1 
tion  were  heard  in  (lifferciii  qitai-. 
ters  during  Ihe  week,  but  nothing 
definite  has  been  announced.  liar 
gold  lias  made  tc  consistent  advance 
ill  I.oiidoii  and  this  h.is  had  a  fav- 
I  oralile  influence  on  Canadian  gold 
sioi  ks.  O:  particular  iiiTercst.  in 
tlie  nigher-priced  gidil  issues  was 


made,  which 


scarcely  war-  .'ton  and  more  tiian  double  profits. 


Ontario  Gold  Output 

Comparative  Figures  of  Production  and  Recovery 
For  1st  Quarter. 


Buffalo- Ankerite 


in  I.ondon  aiul  flii.s  has  nan  a  lav-  1st  Quarter  U 

nrahlo  inflneiirr  fin  ('anaclian  ffold  ^ 
sioiks.  o:  particular  iiitercst.  _  in 

tlie  nigher-priced  gidil  issues  was  Prr  ton  . ^  .  $.t  .vs 

the  strength  and  aeti\ity  of  the  two  D..ly  tminaKs  r  .  ,  '  .a  ,  •.  ; 

.  ,  ,,  Grwnc  recovered  has  improved  m  the  first  quartrr  ftl  Ankrntc.  OpEiatji 

I  ollPnlnu  prodiuois.  Hra-  at  a  sm^Il  profit ,  with  the  benefit  of  cxcljanae.  «  ■« 

lorue  .'hare  develo|)ed  substantial  j  ; 

demand  lid  Ihe  Slock  saw  anew  (  onUlUl  Uni  •  ' .  •  ^ 

high  level  of  ii.Ju.  for  a  gam  of  1  ig.^3 


ofits.  i  lh32.  \on-opcrating  profit  amount- ' 

_ _  I  ed  to  ?16.254,  a.gaiinst  $15,389  in  the  , 

j  previous  quarter.  Provision  for  1 
i  taxes  stood  at  $20,000,  agaiust  $17,- | 
j  966  in  the  previous  three  months. 

!  while  depreciation,  deferred  devcl- 
ormont.  etc.  amounted  to  $71,447, 
against  $63,695.  Net  profit  for  first 
^  yiree  months  of  1933  was  $255,992,1 
('ompared  with  $248,996  in  the  last 
q milter  of  1932. 

In  the  fir.st  three  months  of  1933 
45,79t  Ions  of  ore  were  put  through 
Ljist  Oi"='Ofr  All  file  smeller  from  whirh  were  pro- 

5T267  2,000,721  potindr  of  niekel 

VR7!.s2't  $2tTi72  and  8.39,597  imunds  eorper  lin  matte. 

$.1  “iq  $.1  <J6  Tliisi  compared  will  30,9)8  tons  of 

:i,....Aarrno?babiy.o...lucled  .smelted  ill  (he  December  qnar 


^  Isolation  no  longer  re- 
tards  the  development  of 
'*  ^  ^  Canada’s  great  gold  deposits. 

■  .  Distance  from  railhead  has  lost 

^  its  significance.  The  aeroplane  has 

/•:  .solved  the  transport  problem.  Pros-. 

y  pectors,  supplies,  machinery  and  equip¬ 

ment  are  flown  to  the  mine  sites  and 
finally  aircraft  bring  out  the  priceless 
bullion.  Canadmn  Airways  has  pioneered  >  • 
in  this  field.  From  one  area  alone  it  has 
helped  to  produce  in  four  year  $2,500,000 
in  bullion-— truly  “Flying  Gold”. 

CANADIAN  AIRWAYS 

Limited 

MONTREAL  WINNIPEG  VANCOUVER 

Toronto  Ofhee  -  1430  Canadian  Bank  of  Commerce  Building 

Edmonton  Offirja  -  -  ^  *  «?-i _ a _  a  • 


ovf'r  Tlij:  uroporly  cunt i luies  i  Tons  milled 

to  re:  (irt  favorahlo  iiroduction 

tires  and  recent  underground  devel- j  Daily  tonnage 


Last  Quartn 
10.3J 
,36.000 
5207,817 
S.S  67 


opinent  has  disfluscd  very  .salisfac-  Tonn?g 

lory  rcsiilt.s.  Pioneer  Gold,  now’  pojjibfi'it'l' 

the  leading  gold  iirodiiccr  of  Hrit- 

i.sh  (  oliimtiiii,  al.so  reach  a  new  high 

for  the  year  at  9.65,  representing  a 

net  advance  of  $2.05.  Dome  .Mines  Tons  milled 


i  recorded  a  gain  of  nearly  a  dollar  . 

in  active  trading  and  both  llollinger  Daily” tonnage . .  ' 

I  and  .Meintyre  .vere  uil  50  cents.  Grade  of  ore  shows  a  nice  increase 
!  Lake  Shore  liclr’  unchauged,  while  Holllngcr 

leek  Hughes  and  Wright  Har-  1st  Quarter  Last  Quarter  Alt 

;  greaves  advanced  moderate  amounts.  t9,33  10.32  1^32  smeli.-d  .  , 

In  the  mcdltlr  priced  gold  .section  Recovery  .  $2,462,120  $2,80',346  $10,356,846  Hmed  lb!.  ^ 

•Macassa  g, lined  moderate  amount,  Perton  .  $5  00  $6^25  $5^05  Copper  in  matte  pro 

follow  ing  encouraging  reports  from  tonnage  and  grade  are  slightly  tower.  Production  and  grade.  hoLver,  show  an’im-  r, I” ""i*  '  Z 

the  mine  and  .Sl.'-coo  Gold  averaged  ,  provcmer.t  over  the  first  quarter  of  10.32.  Ktmicd^nickel  produc 

better  on  its  important  under-:  Mclntvrc  Refined  'erppeV  'p’ro 

'  ground  development.s.  Howey,  whose'  ‘  •  Last  Quarter  All  duced-lbs.  .  .  , 

A|iril  Iiroduction  i.s  reported  iinof-  1933  1032  1032  .. 

,  ficially  to  lie  con.siderably  i.ciier  i  Tons  mdied  .  isi.sfio  188.400  '23.285 

than  the  fir.st  three  months  of  the  $5,434,728  ''dH.  Non-oper.  rev.. 


Tonnpge  at  Coninurum  remained  about  the  ttame.  but  fFcovery  was  down  due  to  son 
lower  grade  handled.  Company  is  starting  on  a  deep  development  campaign  to  determine  the 
possibilities  at  depth. 

Dome  Mines 

1st  Quarter  Last  Quarter 
10.33  10.12 

Tons  milled  . 136,000  '■  136.500  5 

‘  $967,200 

■  '  $7  10 


51,154^810. 
$8  40 


ter  giving  production  of  4,365,468 
poiind.s  of  nickel  ;ind  558,465 
3,,r,  All  pounds  of  copper  in  inalle.  , 

2  1032  The  lol.-il  amount,  of  nickel  pro- 

a'.’r  vislnti  diiced  and  refined  in  the  quarter 

,817  ending  .Mareli  31st  was  1.439.016, 

400  400  compared  with  1.126,33  4  pounds  ini 

n  due  to  somewhat  tho  prcvioPs  ii'criod.  The  production 
of  reflincd  copper  amounted  to  554,- 
352  pounds  in  the  first  three  months 
of  1932  against  801,228  in  .the  last  N 
!  1032  three  months  of  1932. 

.500  5.36,450  Ileport  of  operations  for  the  first  I 

.200  quarter  of  1933  with  comparative  1 

,500  1,500  figures  for  thb  fourth  quarter  of  i 

1932  arc  as  follows;  I 

4th  Isl 


Edmonton  Office 


Richardson  Bldg, 


1  -CSS63  ^°P"  'nielU-d  .  ,  . 

tin'356’R46  •’'bckel  in  Mnlle  pro- 
05  dured  lbs.  .  . 

5,000  CnPP'-'-  'P  luatte  pro- 
.  ducen  Ins  .... 


Quarler  Quar 


1.565,468  2.000.72! 


:oocl  alteni.ioil.  Mr- ;  D^ily  tonnage 


Last  Quarter 
1Q32 
188.400 
$1,414,007 
$7  .SI 
2.100 


1932 

723,285 

$5,424,728 

$7.50 

2?000 


Refined  crpper 
dured  —  lbs. 


oper.  profit  . 
Non-nper.  rc 


1.426.334  1,439,016 


$315,269  $331,185 
15.388  1  6.253 


A  new  Map  of  the 

Kirkland  Lake  -  Rouyn  Gold  Area 

is  now  available 

Owing  to  the  increased  interest  in  the  Kirkland  Lake-Rouyn 
Uold  area,  wc  have  prepared  an  accurate,  four-color,  topogra¬ 
phical  map,  36**  by  18”.  showing  clearly  the  producing  gold 
mines  end  principal  developments  along  the  75-mile  area.  This 
m.Ap  shows  clearly  the  breaks,  major  contours,  fault  zones, 
lakes,  railroad  lines,  and  a  fund  of  other  valuable  information. 

While  they  last,  copies  of  this  map  will  be  mailed  upon  request. 

MID-CANADA  EXPLORATION  CO. 


quarter  and  the  anftutiL statement  should  be  fortheyming 


V'ipond 


V'ittie  GrahtUll  Central  Ikllrici'l  and*  At  Mrtntvrr  both  tonnage  and  rrcovrrv  showed  ajnedrcatcderlinr,  while  grade  was  up  slightly,  i- 
Sail  .Antonio  ai:  were  tradetl  in  1  Thr^-PP^nV*  war  ended  w.th  the  above  quarter  a, «i  the  .-,mhu,Lslatement  should  be  forthcoming 

volume  and  advanccil  fractionall.v,  j*  V'innnrI 

.More  attcntioi  wa."  paid  to  the'  ’  .  rs  .  am 

,1*1  I  •  .1  ,  1st  Quarter  Last  Quarter  All 

base  metal  stocks  during  tlie  past  I  km.!  1^3^  iqj2  l 

week  and  impressive  gains  w  ere  re- j  Tons  n. died  .  28.68i  27,7in  107.197 

corded  Itv  practiealiv  everv  issue  to  '  .  $n7..)(Mi 

appear  for  tiat.ing.  Niekel  was  the  i  ,„n„ag,  320  320  300 


Dominion  Inc.  1928. 

Itominkiii  Ituilding 


Limited. 

Toronto 


•  pioviditi'* 
but  before 


fcallirC  of  the  .motip  and  rocordotJ  a  !  Rctuimfrom  Vipnnd  rrflrct  mine  conditions,  with  declining  milHounaRr  and  value's.  Neworcis  tdli(4dl  ^  '  I*'**  *  lllal  fl  oni  Foi  fievoIoiJinCll  (. 

net  gain  of  $1.4C  and  \oranda  shares  i  aoovo  tt  will  Im'  noUd  that,  the  'J'hc  property,  it  is  stated.,  covers 


U  ''i  (\  T\  nPf'fll'TP  i  corded  Ity  practically  every  issue  to'^rcovery . 

}i()|hJ  Kh.iMJL  I  A  i  nppear  for  trading.  Niekel  was  the  i  d"i . 

”  \J  Mt  Aj  KJ  MJ  M  k/  feature  of  the  group  tind  recorded  a  !  Returns  from  Vlpnnd  reflect  mine  condi 

Ilirkl/I  i  P/\n  '  "P'  sain  of  $1.4,-  ami  Noranda  shares 

IN  III  I  AXp  Ij  p||n  !  were  up  over  a  dollar.  Kdlconbridge, 

**"^^^^**^*'  *  Vll  'following  ptililication  of  its  favor- 

p|  f\rVD  A  I\A  eAI  rt  earnings  statement  for  the 

r.I.IIIIK  AIJII  lllll.ll '  quarter,  made  a  good  advance  Tons  nulled .  . 

VIVUl/  ,  ;,„q  jij,  Recovery  . 

-  I  Slicrrilt-Gordon  was  anollier  active  Dady°!onnRgc . 

iiiirnings  of  35  Per  Gent.  Poo-'  ieatiire  of  liie  group  and  reaehetl  a  in  the  first  quarter  Asfiiey  stepped  up  i 

sibie  From  50-Ton  Con-  Btifi 

I  -Mining  (  orporation  and  Castle  Trc- 
centrator  ^  thewey  all  received  moderate  atten- 

. . -  tion  and  cacli  recorded  good  gains.  Tons  milled  . 

RADIUM  AVAILABLE  SOON^  in  Hip  oji  group,  shares  of  w'est-  Perto"^ 

I  ern  oil  producers  bceanie  more  active  Daily  tonnage 

loriinto  Bureau  Tlie  f  inanci,al  Times.  I  although  gencrallv  their  nrinoQ  worn  Barry  hasreperted  a  substantial  improv 
Tho  l.'inunoi  il  TimP«  .  |““uoimii  gt-xitia  iy  xneil  priceswcie  sion  of  milling  operations.  Deveiopmert  v. 
lontc.  ^  f  ^  *  unchanged  at  the  close.  Dalhoiisie  handicapped  for  perhaps  a  month  due 

informed  reliably  that  refined  ra- ,  ^vas  an  exception,  rising  to  25.  Acme  Kirkl-t 

ditim  was  sliipred  from  the  Port  nioved  up  moderately,  while  Olga.  * 

Hoitc  plant  oi  Ivldorado  Gold  .Mines  Sarnia  and  Vacuum  registered  mod- 

time  usro  niid  thcit  it  is  now  erute  declines.  Tons  milled  . . . . . 

liii  ier^oins  ,i;uveriinient  meiisure- :  _ _  Recovery  . 

ment,  accordin'  to  accepted  fitand- '  —a,..—  .  D^aw°t  .unayo  . 

ard.  1‘rcsumably,  company  offi-  vl|||pYjDy  |'||MTAe'r  '  “  Kirb'nnd  Lnkr  Gold  s  grade  showed  o 

t'lals  are  awaiting  a  report  on  mea-  UUl/l/UA  1  Lvlll/lvl  Uequently  recovery  was  up  thouali  tonnage  V 

suremeut.  liefore  announcing  that  .e.  '  Li 

radium  is  on  the  market.  After  the  fCCI|rC  A  DpOnDT' 

fii-.u  units  of  radium  are  marketed.  IOuUIjO  il  ItLil  i/Il  I  i_  , 

sliareholders  may  be  assured  tliat  '  Recov'ery"' 

the  rompany  will  maintain  a  s'ui)-  i>»  t  on  */,  iPenen  . 

Piv  indonriiielv.  Period  of  20  Months  Daily  tonnage 

Preparations  are  now  being  made'  During  Which  Period  Several  j 
ai  the  mine  in  Great  Hear  Lake  tor  Properties  Were  Acquired  '  gicai  staff  an  rpportumty  to  work  out  the  bes 

silipment  tllis  summer  of  200  tons  _ _  i  a  month  should  be  resumed  in  the  summer 

of  Itigh  grade  pitehtdeilde  fire,  or  suf-  Toronto  Bureau  The  Financial  Times.  I  ^ 

ficient  to  maintain  the  plant  at  full  ,  Toronto.  —  The  first  report  of  ' 

eapaeitv  for  anotlier  year.  i  /• _ _  .  n-  j 

LT  loradoG.dd  Mine.s,  it  ma.vhea.s-  I-t-i..  to  Tonsm.Ued  ....................... 

Slimed,  will  follow  the  most  atiprov- '  since  .Viu  il  15lli  193i,  ;Perton 

ed  poliev  of  mining  silver  ore!  with  ,  covering  affair.s  since  that  date  t o  :  Daily  tonnage 

..  .  .  1  .■  •,  I  .  „  Decomlipr  'J  t  vlwiw  o  lot-il  '  Sylvanite  treated  lower  tonnage  in  the 

tlie  least  selection  jiossible  to  re-  Decern  oeioist  i.io-,  snows  'Otai  ,  y^g^^deof  $9.22indic£ 

luriT  liie  company  roa^^onably  sui)-  assets  of  Of  this  amount  ]  mctc’y7*:c  over  the  average  value  of  goMir 


Ist  Quarter 
1 933 
78.68.T 
$n7..3f)0 
(»■* 
320 


La-it  Quarter 
1932 
27,710 
$125,900 
$4  ,S4 
320 


write  of! 
l.e.ss.  Dept 
I)e\'rIopi) 


’syndicate  is  rcptirted  to  be  finamced  Ls.  » 

$312,601  $327,428  lo  Carry  out  the  pre.seut  progranituc.  ANTADIA  i 

65.60  )  71.446  is  stated  tliai  as  ‘ho  vendors  ar-  UvIjI/  I 

- -  •  cepicd  units  in  (lie  syndicate  for  ilieir  wwm 

'rbir?™.' „e',s'Scni'.'""‘“  “™  OUTPUT  HIGHEI 

'i'hc  property,  it  is  stated,,  covers  _  f 

tlie  fight  throw  of  the  south  fault,  of  FJ-ci  it. 

the  fiald,  on  the  eontaet,  of  the  sedi-  Quarts  PrMUCtaon  Hi 

montarics  and  porphyries.  crcascd  naif  Million  to  f 

- ^ -  $13,144,739  j 

GREATER  TONNAGE 

ATT'  niAMem  MIETP  production  figures  reported  to  fl 
A  I  I  llllir.l*.K  illllir.  Ontario  Department  of  Mines  by  fl 
IBS  B  BVA1UU11  illlllU  tario  gold  mining  companies  sifl 

- -  output  in  the  first  q'uarter  of  tfl 

To  Step  Mill  Up  To  350 !  year,  slightly  above  the  total  fl 
Tons  Daily  On  corresponding  quarter  of  fl 


Ashlov 


1st  Quflftrr 
19.33 
7,961 
S8.3.07R 
$10  55 


refinery  oiiiimt  has  iiol  .vet  got  in-  the  right  throw  of  the  south  fault  of 
to  equilihrinm  wiili  the  smeller  pro- 1  the  field,  on  the  eontaet  of  the  sedi- 
duetion.  'ITio  increase  iin  refinei-y  Imentaries  and  porphyries, 
capacity,  nov,-  effected,  needs  some  - - 1 - 


iLcllliro  OI  tllC  ^?roup  Hlld  rcnchcil  n  In  the  first  quarlfr  Aslilcy  stepped  up  both  tonnagr  and  recovery  und  grade  was  $1. 55  higher, 

new  high  for  the  year.  Nipissing,  BillT-V-Holliiitrer 

Mining  Corporation  and  C’astlc  Trc-  *  Ut  iumter  Last  Quarter  Ait 

tnewoy  all  rocoivod  moderate  alten-  1933  1932  1932 

tion  and  each  recorded  good  gains.  Tons  milled  .  5.459  8.479  34,977 

,  vx  teowu  u..  $55,633  $44,713  $160;697 

In  I  he  oil  .group,  shares  of  west-  Perton  .  $io  lo  $.5  20  $4,36- 

ern  oil  producers  became  more  active  Daily  tonnage  60  95  90 

nlthoii‘rh  trftnor'inv  thnii*  Barry  hasreperted  a  substantial  improvement  in  Rradr,  as  n  result  of  cleaning  up  prior  to  susj>cn. 

.  ^  ,4  I  any  ineil  prices  weie  3jQn  ©f  milling  operations.  Deveiopmert  work  at  deep  levels  is  said  to  be  satisfactory  but  will  be 

Un  chan  god  at  the  close.  Dalhoiisie  handicapped  for  perhaps  a  month  due  t  '  fire  which  destroyed  the  compressors  and  shaft. 

was  an  exception,  ri.sing  to  25.  Acme  Kirkland  Lake  Gold 

moved  up  moderately,  while  Olga.  Ut  Quarter  Last  Quarter  All 

barnia  and  Vacuum  registered  mod-  i033  1932  1932 

erate  declines  Tons  milted  .  12,686  14,700  $6,402 

Recovery  .  $118,840  $100,374  $524,329 

“  Perton  .  $9  37  $7  .58  $9.28 

\l  11%  V  I  llM  I  A  ■  ■  !  Kirb’and  Lake  Gold  s  grade  showed  n  nice  hnprovement  over  the  previous  quarter,  and  coa- 

l/U  vl\  J[  I  rtfj  I  I  scquently  recovery  was  up  thouaH  tonnapf  was  lower. 

ISSUES  A  REPORT  "  1^2 

«mum  Vflm  fl  :  Tons  milled  .  186,121  204.987  818,698 

I  Recovery  .  $2,657,109  $3,269,128  $12,647,128 

Covers  Period  of  20  Months  oViL  tonnage  *'2,070  *2^275  *'2^340 

Durinp  Whirk  Pevinrl  Lake  Shore  figures  give  first  glimpse  of  production  since  tonnage  was  lowered  and  in  considerably 

5  ^  A  «;riuu  wcvcr^al  j  better  than  many  anticipated.  Production  i«  cont-nuing  at  about  the  above  rate  to  give  the  metallur- 

P  FOpCirtieS  Were  AtCOuired  '  gicalstaffancpportunitytoworkoutthcbestpossibleextiactionmethods  The  old  rale  cf  $1,000,000 
_ _  ^  i  a  month  should  be  resumed  in  the  summer. 

Toronto  Bureau  The  Financial  Times.  j  ^ylVtinito 

*r<)rnnfn _ Tho  firct  t  nf  IstQuai^cr  Last  Quarter  Ail 


Last  Quarter 
1932 
8,479 
$44,713 
$.5  20 


Last  Quarter 
1932 
14,799 
$109,374 
$7  .58 
172 


Last  Quarter 
1932 
204.987 
$3,269,128 
$15  80 
2,275 


$6L2eo  cumplefo  its  requirements  of 

sj  00  melals  in  process.  The.  new  coii- 
,  -  ceniraMn;;  and  sintering:  unifs  at 

the  s  nelfer  wore  put  into  operation  j 
on  .April  IStli  with  satisfactory  rc- 1 
Ah  suits. 


BARRY  FINANCING 
DEAL  CANCELLED 


GREATER  TONNAGE 
AT  PIONEER  MNE 


Tons  Daily  On  corresponding  quarter  of  ■ 

I  p;  .  year.  With  exchange  included,  hM 

June  First  ever,  the  value  in  Canadian  fu^ 

,  „ - z; — was  more  than  half  a  million  cl 

/ancouver  Bureau  The  Financial  Times  ,^,.3  ^XCeSS.  Of  the  figures  | 

Vancouver.— Greater  tonnage  will  1930.  The  totals  were  $13, 14^, 'I 


Vancouver  Bureau  The  Financial  Timea 


56,492  President  Announces  N.  Y.  te  mined  at  Pioneer  Mines  in  the  compared  with  $12,605,817. 


Interests  Failed  To  Meet 
April  Payment 


Bridge  .Hiver  country  by  June  L  and  , 

Uie  null  which  averaged  2.08  tons  production,  output 

during  March  will  be  stepped  up  ,$2,657,100  without  the  d 

out)  torts. 


* _ or,  ‘■"  tailing  ,$2,657,100  without  the  j 

Toronto  Bureau  The  Financial  Tim...  At  tb^  nresPnt  rite  of  nnentions  Hollirtger  wassec 

Toronto.-Barry-Hollin.ger  officials  itfs  $2,462,120.  J 

announced  this  week  that  the  Ameri-  '  J  Jl  000  00  )1^  sold  bul- i  'Prod'ucers  in  KirkJ 

can  interests,  which  have  lieen  pro- ,  i  ’pm,.'"'  I-tike  belt  has  been  increased] 


1932  111!..,  iviun.  III.I 

818,698  can  interests,  which  liavu  i.eeu  pio-,i„„ 

$12,647  128  vidins  finances  for  the  properly,!  Gold 'and  silver  stocks  have  gain¬ 
s'll®  fallen  down  on  tlioir  asiee-,^^  considerable  headway  on  coast 


Toronto  Bureau  The  Financial  Times.  | 

Toronto.  —  The  first  report  of  ; 

Sudbury  Contact  .Miincs,  I.t  i.,  to  i  Tons  milled 

shareliolders  since  -Viiril  15lli  1021.  I  Per  to"^ 


The  list  of  iprod'ucers  in  Kirkl 
Lake  belt  has  been  increased 
the  Ashley  and  the  Toburn  am 
northwestern  Cintario  by  the  ^ 
Mine,  which  started  in  April  of 
year. 


Last  Quarter 
1932 
23,850 
$197,690 
$8  .10 
265 


Shaft  Sinking  To  Be  Startec 
At  Halcrow  Swayze  Propc 


stantial  profits,  after  all  cliarges.  Pfoperties  appear  at  $1,051,182.  Other  I 
Veins  show  high  grade  sections  that  assets  include  shares  in  other  eom-  j 
would  run  thousands  of  ounces  per  panies  at  cost  $61,186.  .Major  items  , 

Ion,  but  the  ful’.  width  of  the  No.  2  under  this  heading  consist  of  shares  j  Tons  miUed 
vein,  21  feet,  which  provides  for  a  Dome  .Mines  and  \\  right-llargrea-  perton 
1  ernianeni  mining  operation,  may  'cs.  Monlretil  Power.  lOnglish  Klee-  Di.iiy  tonnage 
yield  somewhere  between  100  and  <''c  “A".  Norgold  SynJieaie  Pro-  h.-eemrnX* 
20(1  ounces  per  ion  of  ore.  'ducers  Oil  and  Gas,  Voung-Davidson 

Basing  calculations  conserva-  .and  sundry  small  investments.  The 
lively,  it  is  of  interest  to  work  out  report  says  that  tlie  value  of  liquid 
wliat  the  company  may  prodtice  assets,  including  cash,  at  this  date  Tons  milled 
wlien  the  first  50  ton  section  of  its  is  $50,185.  Recovery 

mill  is  completed  late  this  year.!  •'Recently  and  upon  favorable  DYiiv°tonnagr 
(  onsi  ruction  basis  is  for  100  tons, !  terms,"  the  report  continues.  •■|he  “  Tobum  re 


20(1  ounces  per  Ion  of  ore. 

Basing  calculations  conserva- 


Sylvanite  treated  lower  tonnage  in  the  first  quarter  but  production  showed  slight  increase  due  fallCIl  doWll  Oil  tllGil*  COUtriU'l 
to  a  higher  grade  ore.  A  grade  of  $9.22  indicated  in  the  quarter  under  review  is  an  increase  of  approx*  Koul-  n/1\-ic7rvc!  nc  t»»« 

mctc!y7‘''l  over  the  average  value  of  goMtre. led  in  the  previous  quarter.  ‘  acivisch  Ub  ui«u  Tile 

rp  .  u„„.u  ,  payment  has  not  been  made, 

leCK-nugnes  .lUtomaticallv  cancels  their  o 

ist  Quarter  Last  Quarter  Au^  interests  have  made  rei 


Toronto  Bureau  The  Financial  Timei 

Toronto. — Halcrow-Swayze  Mil 
Limited,  has  been  carrymg  on  sc 


Last  Quarter 
1932 

Tons  milled  .  117.000  119,600  475.700 

Recovery  $1,301,474  $1,331,252  $5,855,570 

Perton  .  $11  12  $11  13  $12  39 

Di.iiy  tonnage  ,  1.300  1,330  1,360 

Average  grade  of  ore  treated  at  Teck  in  the  first  quarter  was  practically  the  same  as  the  previous 
th.'ce  months.  Tonnage  was  down,  however,  and  likewise  production  showed  a  moderate  decline. 

Toburn 

1st  Quarter  Last  C^iarter  All 

1933  1932  1932 

Tons  milled  .  9.066  9.6  i5  14,873 

Recovery  $123,389  $138,50.0  $206,244 

Perton .  $13  61  $14.10  $13  87 

Daily  tonnage  •  , .  100  110  '  , 

Toburn  rejKirted  a  small  decline  all  around  in  the  first  quarter.  Grade  of  ore  remains  good, 


$12  39 
1.360 
the  previous 


Recovery 

favoralile  ^",‘;?oniiagc 


.....  I  ll  lu.  wiu  cuM.puuy  niand  for  Silver  stocks  since  t he  ^nan  aiitKing  lo  oe  dianecr 

,55',  :  SI,  “L-'s. “fs.Lvr.s 

96,891  1'lie  official  statement  by  Dr.  Lreene  l  1.>aa  nan  nee  e  ..  iak+  ^  »  1*1.  n  $  ■  -r-  J 

$828,195  rfk-idu  no  folIows  dcbt  pd5-  Toronto  Bureau  The  Financial  Timefl 

“The  New  York  interest.s  have  '  silver.  Toronto.— Halcrow-Swayze  Mi# 

.crease  du2  fallen  dowii  Oil  their  contract  and,  ’"Merest  has  .been  aromsed  in  sil-  Limited,  has  been  carrying  on  s3 
ofapprox-  bank  advises  ns  that  (lie  Aiiril  throughont  British  t  ol-  diamond  drilling  for  the  purpose 

payment  has  not  extensive  operations  are  determining  the  dov/nward  ex? 

.ntSucaih-  cancels^  «ea-  sion  of  veins  No.  1  and  No.  2.^ 

These  interests  have  made  repeated  world’s  which  surface  exploration  V 

4'7T7oo  requests  for  extensions  to  us  in  the  continue  to  be  .encouraging  shown  good  values  and  widths,  'll 

$5,855:5?o  larAvo  or  three  weeks  in  va"i<^u^  2  vein' has  been  probed  at  ] 

forms  which  we  advised  them  we  I  ti^^PCfially  m  the  Portland  Canal  tervals  over  a  length  o'f  approxi 

.epreii^o^^  ?o  d  gilr  so  ous  'on^dera  i^n  i1  several  silver  mines  ately  1800  ft.  with  widths  of  fron] 

flin^  i„  r/rone^'  form.  Hoover  the  ‘o  «•  The  No.  1  vein  appe  1 

New  York  people  hv  not  niectin"-  "  'th  enthusiasm.  It  was  at  pi tsent  to  have  less  width  but  i 

'‘’32  '  Gd  their  option  on  Barrv-Hollinger ’’  i  'eopened  there  pected  to  show  an  averagfe  g 

14,873  i  ,  ‘I”  "  •  iiiifeci  should  Sliver  continue  to  soar  in  content  of  around  $1500  These  i 

$>06  244  Rapid  progress  is  being  made  m  I  conieui  oi  arouna  q>io.uo.  i  neoe  i 

$13  87  rpconslriictiiie  the  nower  and  boiler  I  '  'veins  will,  it  is  believed,  prove  tq 


hut  installation  of  the  other  half  of  company  has  acquired  the  righls  on  however,  and  with  the  m.lling  of  too  tons  daily,  the  company  continues  to  report  high  production 


concentrating  equipment  probably  tlie  following  three  groups  of  claims  I  Wl’ight-Hai'greaves 

will  he  deferred  until  1!)31.  price  ■'!  northwestern  Quebec.  (1)  Wood-  •  istQuarter  L,ost  Quarter  Ail 

111  :’5  cents  per  ounce  is  used  in  :  cock-Russell  group  (6  claims)  in  _  '  ’a'aV.T  '-i^au 

the  estimate.  ilownship  of  Bousquet,  approximat-  Recovery  .  $876,577  $867,486  $3,548,161 

.Silver  Profits  Rise.  |  ing  240  aeres.  (2)  Eddy-Smith  Block  Perton  .  $12  01  .  $11  59  $1200 

Allowing  $300  per  ton  of  eoneen- M  R*  claims)  adjoining  Woodcock-Rus-  “^‘‘^Vn^argreaves  reports  a  highly  satisfactory  quarter  with  grade  and  recovery  show, ng  nice 

JrateS  for  trunsportatioil  all  tho  way  appi  OXimatinj;  560  acros.  (•”)  increases.  Tonnage  was  down  slightly.  Company  is  carrying  on  development  at  deep-cr  levels  and  the 

lo  refinery  and  $150  for  mining;,  >  Mayrand  Group  ( 10  claims)  in  Town-  grade  may  also  be  taken  to  reflect  better  ore  from  deep  levris. 

I  iinccnlratiTg  and  all  other  char- !  ship  of  Cadillac,  with  its  western  Howey  (rOld 

.ue.'<,  oiteraiing  and  ollierwise.  On  |  boundary  adjoining  Pandora  aind  the  istQuarter  Last  Quarter  All 

liie  2,868.382  shares  outstanding, '  Stevenson  group  approximating  760  ^  vmLn 

Iirofiis  from  .silver  from  the  50  ton.  acres."  A  sketch  map  furnished  with  R°"ov"ry'  ;  [  [  $237,547  S26.3A96  $i,'i2o;ooo 

ciin'  cntrator  would  tie  23e  per  ttie  reporRshows  the  location  of  these  Perton  . $272  $3  ot  $.3  40 

:  liuio,  and  on  liie  10(i  ton  coneen-  groups  on  tlic  sedimentary  gold  zone.  Daily  tonnage  _  .  965  hco  qoo 

,  ,  ,  voixvv..  j  ,  ’  ,  r  f  1  1  Owing  to  changes  in  the  milting  plant  output  was  disturbed  at  Howey  during  .l.intiary  and 

Irator  lt,e  ”cr  siiarc,  ]  A  certain  amoiiut  ol  usettll  VVOrK  February,  but  in  Marcli  operations  were  again  back  to  normal.  Over  50',.  of  production  for  the 

.■\s.sumiiig  that  the  radium  jilant :  has  been  done  om  theWoodcock-Rus-  period  was  shown  for  March, 

of  tile  company  at  Port  Ilojie  sells  |  sell  claims,  as  a  result  of  which  two  .  '  Minto  Gold 

III  grain.s  a  year,  vvhicli  is  tlie  pres-  veins  have  been  exposed  at  points  ...  istQuarter  Last  Quarter  A'l 

t  'li  capacfiy,  at  $50,000  a  gram,  land  from  a  number  of  pits  free  gold  ‘  i'>33  1932  1933 

gVo.-^s  revenue  from  this  source  :  has  been  obtained  from  pannings.  . ! ! ! ! ! ! ! ' ' ‘ ‘ ' ! ! '  ’ !  ’  $.vt563  $3s:oi4  $103:513 

v.  oiil.l  l.e  $500,0(111.  Allowing  one- i  Knough  work  has  lieen  done  to  dec  p^r  ton  .  $5.84  $8.43  $3.71 

third  for  all  cont.s.  a  profit  is  indi- !  nionstratc  the  geological  conditions.  Daily  tonnage  .  .  , 

,  ...  ,1  •  r  I  ....  I  ...  It...  The  Minto  18  privately  operated  and  nottiing  is  known  of  profits  secured.  In  the  grade  indicated 

catci  ot  $.!,)(t.()() ),  after  allowing  for  and  to  piove  tlial  the  conglomerate  there  should  be  a  chance  of  fair  earnings  ... 

im  ome  from  rc.sidues.  intrusion  in  itie  graywacke  belt  lies  Minp  ' 

The  ii.dicatcd  net  profit  from  ra-  in  these  claims,  and  there  is  little  two.  x  1 1  neh  .martcr  aii 

diiini  and  silvc'  therefore  would  be  1  doubt  lliat  tliis  contact  extends  *  193^^'’'^  ^’1932  1922 

$986, Olio,  vviili  a  .50  Ion  concentra-  tlirougti  the  Eddy-Smith  group,  since  Tonsmilled  . 7,«60  s.ois  25,.t63 

lor  oiicraliiig.  ctiual  to  35c  per  R  lias  been  proved  to  tlie  cast.  In-  ■' . ;  '  *sVnn 

.'<liar<*,  and  vvilli  a  KiO  ton  conceu-  dependent  reports  will  be  made  on  Dafly”tonnagc  *  s?  85  75 

irator,  $I,()22,000,  equal  to  56c  Jier  tlie  properties  at  once  and  active  op-  Moss  reported  a  slight  drop  m  recovery  and  tomiayr  in  tl  e  first  quarter,  bul  grade  unproved, 
share.  .Slicn-  a  performance  in  tlie  erations  this  year  are  projected,  re-  Company  is  now  carrying  out  development  w-irknsc"'-<fi  fir  uewore. 

first  full  year  of  iiroduction  would  garding  which  shareholders  will  be  Burkhlil 

compare  favorably  with  the  initial  kept  informed.  The  above  statements  istQuirtcr  Last  Quarter  am 

earnings  year  of  most  mining  com-  are  signed  by  H.  S.  Denny,  president.  T,.n.  ,«;ii.a  *  t9S5  'imgaa 

rallies.  As  the  shares  are  $1  par.  Accounts  payable  at  The  end  of  Recovery  .  $3i:ieo  $.’b:58'i  14»!798 

results  would  be  SSff  on  the  slock,  1932  amounted  to  only  $227,  while  Perton  . _ .  $18.15  ^  ^  .^$5  7)2  $8  74 


Last  Quarter 
1932 
74.831 
$867,486 
$11  59 

8x10 


Wrieht-Hargreaves  reports  a  highly  satisfactory  quarter  with  grade  and  recovery  showing  nice  lioisi ,  which  WUS  only  sliiihtlv  diUll- 
increases.  Tonnage  was  down  slightly.  Company  is  carrying  on  development  at  deeper  levels  and  the  ....Jj’i,,.  f :  boon  ilixni-intlod 

Lrade  may  also  be  taken  to  reflect  better  ore  from  deep  levels.  '  '"'Td  b.V  file,  lUlS  Peen  qisin.llltlen 

“  Uxxx.-ox.  f’xxiJ  shipped  lo-  Sherbrooke.  Quebec, 


Howey  (iold 

1st  Quarter 


Daily  tonnage  . 

Owing  to  changes  in  the  milling  plant  output 


Last  Quarter 
1932 
86^451 
S263.496 
$3  04 
960 


ncriod  was  shown  for  March. 


March  operations  were  again  back  to  normal.  Over  50' o  t$f  production  for  the  fjpp  wUS-  COinpletoly  (it)VOrC(l  hv 

ff«r  Marrh-  '  *  ‘  '  .  *  '  * 


Minto  Gold 


All  jtheir  April  payment  have  rcliriqiiish- I  would  ‘  be  ‘reopened  th 

14'L  Gd  their  option  on  Barr.v-Mollinger.  ,  .  continue  to  soar 

$205,244  Rapid  progress  is  being  made  in  I  j 

$13  87  reconstructing  the  power  and  lioiier  I  »' _ 

'  .  house,  which  were  destroyed  by  fire  i  is  i  ^  i  i  n  i.  m 
ction^  ’  recently.  Dr.  Greene  advises.  The  Ivirkland  Golu  Belt  Plans 

roofs  of  hotii  buildings  are  now  be- ,  Purchase  of  Mining  Plant 

^1,  tng  init  on.  i  he  coniiiany  litis  pur-  = 

1932  chased  a  new  compressor,  larger  _  ,  „  “ 


295,525  I  than  Hie  one  destroved  hv  fire  and'  Toronto  Bureau  The  Financial  Timea.  ■  jj.  oeiore  Starting  lateral 
548,161  i  ,,,  1,,,  inut-iiicH  shorilv  .nx  well  i  *  "'’Onto.  —  Directors  of  Kirkland  Diamond  drilling  has  indicate 


part  of  a  series  of  other  simi 
veins. 

The  company  is  starting  sh, 
sinking  immediately  and  intends' 
complete  tlje  shaft  to  a  depth  of  1 
ft.  before  starting  lateral  w/ 


)48,i6i  '.v;  •  ,  1  jnqt'iiipH  shoiTlv  as  well  I  Diitiiuic  iMiaiunu  Diamond  drilling  has  indicatedi 

new  ind  laigei  m^  held  ore  in  the  No.  '2  vein  sectionf 

8^0  as  new  ana  uuse  .  ®  i  this  week,  announced  that  Walter  B.  continue  to  this  denth  and  to  c 

ngmcc  hoist,  which  was  only  sliuhtly  dani-,T.,..  aepin  ana  lo  c 

mdthe  .  ,  ,  i  „„  dismantled  Bnftalo,  ha.d  been  added  to  values  indicated  at  present  frof,  ' 

'  a^  shinned  to  ^  directors.  Sidney  ,|io  per  ton.  Important  re, f. 

where  if  will  be  coiiinletelv  ronoval- i expected  from  this  prop/ 


I  whore  it  will  be  coiiipletelv  ronovat- ..muugi  .  a.  arc  expected  from  this  pro 
.tl',  ed.  It  is  expected  that  operations  | engaged  to  during  the  coming  summer  and  _ 
.5?9  249  will  comincncLit  an  early  dale,  and  I confidently  hoped  that  succe- 
$.,.^000  ,,  .TU  include  further  'Mamond  |  -  produ^ot^wiR^ _ r 

‘  l)r'"rirnoT,o  jVi'ral'd  'Xnt''r«Tl?o‘‘ii‘r"pmv'  '-•ke  Maron  Gold  Acquiree' 

s,,  '  ‘J,  piTHn'' '  z  i  >"»'™ "«» ^ 

V  i  .V  r  *)  .  .or., .1, >1*  R"s  connection.  Present  plant  is  - 

sfallation  of  he  a  ■-  t  I  |  run  by  steam  and  gasoline  Toronto  Bureau  The  Financial  Tlme{ 

-arc  being  earned  out  at  no  expense  "  12  .situin  «inu  ganuiiui.  .  .  r  ■  vi  u  v.i 

.  ,  r.,m,n-iTiv  '  tiood  progress  is  being  made  with  Toronto — Lake  Maron  Gold  Mi 

°  _ _ _ _  _  !  shaft-sinking  and  officials  state  Limited  have  announced  that  t| 

c  U  ir  Q  afx,  T  'that  they  expect  the  shaft  to  reach  have  acquired  control  of  the  imp 

Dwayze-Huycke  oyMicaie  10  .  j,y  objective,  namely,  500  feel,  by  the  tant  Johnson-Hopkins-  group  of 

Start  piamond  Soon  I5tli  of  Riis  month.  A  station  has  claims,  located  in  the  Little  lJ 

.  ...  -  I  been  cut  at  the  375  foot  level  and  the  Lac  Gold  area  of  Ontario  and 

Toronto  Bureau  The  Financial  Times.  ;  next  Station  will  bo  at  the  500  foot  joining  Little  Long  Lac  Gold  Mil 

Toronto.  —  A  wire  to  the  head  j  Limited,  property  on  the  south 

offiee  of  Swayze  Hiiycke  Syndicate]  It  i.s  exoccled  that  a  new  electrical  west.  The  imnortance  of  this  fl 


'qoo  drillin.g. 


diMiirbcd  at  Hewey  duriug  January  and  '  Dr.  (iFOCnO  OXpItl iliod  that  Iho  lo.^S  | 


1st  Quarter 
1933 
4.756 
$32,563 
$6.84 


Last  Quarter 
1932 
4,513 
$38,014 
$8.43 


Last  Quarter 
1932 
8,018 
$57.2?4 
$7  00 


insurance  and  that  repairs  and  in- 
sfallation  of  the  larger  equipment 
-are  being  carried  out  at  no  expense 
18,765  to  the  company^ 


Lake  Maron  Gold  Acquire^'^ 
Control  28  More  Claij 

Toronto  Bureau  The  Financial  llmel 

Toronto — Lake  Maron  Gold  Mil 


t9i2  loronto.  —  A  wire  to  uie  '‘t'aa  j  Limited,  property  on  the  south  • 

25:.t63  office  of  Swayze  Hiiycke  Syndicate  |  It  i.s  exoccled  that  a  new  electrical  west.  The  importance  of  this  fl 
$173,903  from  Sultan.  Ont.,  slates  that  equip- ,  purchased  shortly  and  is  demonstrated  by  the  fact  thatl 


I  ment  and  su;iplies  have  left  tor  the 
.pve'j’  property.  It  i.s  slated  further  that 


while  this  is  hein.g  iiistallc  l  further 
work  vTill  be 'carried  out  on  Hie  125 


recent  publ:  '  offering  of  Little  L 
Lac.  Gold  .Mine.s  wak  oversubscri 


samiiles  showing  free  gold  have  liccn  j  f^ot  level.  However,  when  the  new  by  a  considerable  margin, 
brought  out  from  the  property.  Drill-  'plant  is  Rtstalled  work  will  be  con-  r\ercy  E.  Hopkins,  wcl 


Its  isiQiiirtcr  Last  Quarter  AM  ing  operations  will  stai't  immcdiatc- 

n,  1933  1932  1932  Iv. 

Of  Rc^’v"  $.3'ueo  $.'o;5m  ‘syndicate  officials  report  Huu  the 

ile  Perton  .  $18.15  .  $5  7)2  $8  74  60-foof •  break  on  the  inopoitt  ,ex- 

_»  Daily  tonnage  r  .  ,  ‘  ‘  r  ■  tr'*'  *  *  '  lends  for  *4  mile  alon.e  'be  east  side 

Parkhill  reports  a  higher  output,  despite  lower  tonnage.  *biOhT»fl  lets  the  discovery  of  high  .  Aiip,,  rViUc  nnil  that  drilling  will 
grade  ore  at  deei>er  levels.  "Tlie  company's  mill  is  to  be  stepped  up  shortly,  it  lareported.  "  ' 

be  done  on  the  gold  oiitcroiis.  1  lie 


with  50  tqti  concentrator  and  56% !  stock  issued  was  1,500,000,  out 
7vith  MO  ton  concentrator.  2,000,000  par  value  $1  authorized. 


Percy  E.  Hopkins,  well  knJ 
AM  ing  operations  win  sian  iiiinieuiatc-  jeentrated  on  opening  ai)  Hie  deeper  j  geologist,  who  has  been  identij 
iTxoo  *'■  ..  levels.  It  is  anticiiiaied  that  the  new]  with  the  development  of  Little  L 

i»!798  Syndicate  officials  rcriort  that  the  plant  will  allow  for  sinking  the  shaft  |  Lac  Gold  Mines  from  its  Incep^ 

$8  74  60-foof  •  break  on  the  proportv  ,  ex-  or  1,500  feet,  whereas  the  |  reports  an  outcro.oping  of  porpl 

rii  u  'frtds  for  %  mile  alon.e  'be  east  side  ppj  p]ar,t  will  reach  its  objective  at  I  on  the  Lake  .Maron  property  ca, 

of  .Alien  I.ako  and  that  drilling  will  500  feet.  '  ing  f.*'ee  gold. 
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NOVA  SCOTIA  IS 
PLANNING  REVIVAL 
OF  GOLD  MINING 


Mine  Briefs 


MOSS  GOLD  MINES 
SHOWS  STRONGER 
WORKING  CAPITAL 


OF  GOLD  MINING  WORKING  CAPITAI 

■  rncoimt«'r<.d  at  a  depth  uf  f#ct  and  :  - - - 

May  Bonus  Transmission  Lines  vi?n ‘'\vas'‘“hpavirv'\"ihi\M'a^  T'nu  C.  G.  Greenshields  Elected  Pre 
To  Assume  Cheap  n""'  V'-  sidenl  to  Succeed  Nor- 

_  nrlvon  plant  consii<ltnK  ol  V,  boilers  I  — .  . 

rower  ticveiopinsi  21(1  h.p.  are  now  in  op  ,  man  Fisher 

_ _  oration  anil  itreator  speed  in  siiikiiiR  _ 

.  r.rr  n  n  "’ll  tnaUP  frOIll  nOW  On.  TIlO  sliaft 

HIGH  COST  FACTOR  to  taken  down  to  a  deplb  of  fOO  REPORT  GOOD  PROGRESS 

_______  feel  and  the  next  station  will  be  I'lit  _ 

_  ,  ,  .  .  ,  .  .  _  .  at  27j  feet.  The  company  has  ample 

Gold  Mining  Association  Being  wood  .supplies  tor  the  boilers,  there  At  the  annual  meeting  of  moss 


C.  G.  Greenshields  Elected  Pre¬ 
sident  to  Succeed  Nor¬ 
man  Fisher 


At  the  annual  meeting  of  Moss 


Formed  to  Develop  Organic-  present  about  2.000  cords  eut.  Limited,  held  in  Moot¬ 

ed  Effort  in  the  Revival  of  a  i-TooKnAi,  «oi,ii  svxdicatk.  —  real  last  week,  the  balance  sheet 
Lost  Art  r;,'lr,:;“d\oHi;';'oio?r^r;.l:p  o'nrdJ^r.?,^  submitted,  as  of_  March  31st.__show. 


Lost  Art  submitted,  as  of  March  31st.  show- 

-  ..  or  i>ui  acres  In  tiio  towni^hip  ttf  Grooii-  cd  c'urrent  working  assets  totalling 

Maritime  Bureau  The  Fin.nci.l  Times  '“;',t  T^:  *88.283,  against  current  liabilities  of 

Halifax,  N.S.-ln  a  statement  be-  oiuims  be  b.cap'V  on^\  Assets  cash  $11.0o6 

fore  the  Provincial  Legislature.  Pro-  S'^Jie  the’  staten?eS  ill 

niter  Harrington  said  that  before  the  ments  .md  both  .-emi  to  bo  intruded  prepared),  and  bullion  In  transit 
,  .  .  tty  dykrn  ot  rinartz.  pt»rphyno.«»  and  o*..  *  *  i  #  oj*  oj* 

session  expires  legislation  will  be  diaba5*r.  Mining  opciailunR  will  hr  $21,341,  a  total  of  |4f,34»,  wnlcn 

brought  u„w„  for  the  hurpo.r  of  rc.  '.'.''r,;;  ','r  tTf"“n;!''I;hse^;,v.hl?^"^ 

vivin,g  gold  mining  in  this  province  fir-td  new.  ic.ni.v  plan.-,  call  for  an  ''^ses  pajaoie  ♦  .80  , 

iind  if.  may  contain,  among  other  exten.-ive  exploration  program  on  coniiprising  a  1  current  llasilitics. 

Iirovisions  mean<!  fnr  hnnnsin<r  claims  H.«  well  as  pro.spcctinK  Inventories  are  shown  at  |o(,a46. 

provisions  means  tor  oonusing  j„  „pverai  town.ships  of  the  Kxnenditnres  from  Aoril  Ist  1832, 

transmission  lines  In  order  that  oper-  .-Juayze  di.-nict  w  ith  a  view  of  stak-  ft  ,n”"  i-mV  ao" 

afor.S  will  have  plenty  of  cheap  Ing  additicin.al  claini.s  and  doing  nccea-  'O  .March  olst.  l.loo.  were  IIJPl.B.o,  • 
power  for  such  undertakings,  an  cs-  a--i-“c.ssn.ent  work  on  them.  while  bullion  shipments  ^csamc| 

sential  feature  to  its  success.  iiiMAfvu  mivks  ronnr-is  •'criod  totalled  .$..6i.381. 

The  Premipi-  nmnllflnd  hi«  el  ite  ,***'■ 'f* ’^-fv  —  Coniagas  operating  loss  Of  .?40,441.  This,  add- 
i  nc  t  rcmiei  ampniiea  nis  state-  MiHf's,  lamited.  are  latest  contenders  ...  tv.r.  »4ee  etc  ,...—iAnaitiii.<> 

ment  by  adding  that  the  government  fm  Uif  honor  of  developing  the  the  .8463, o4^6 

had  considered  the  establishment  of  ''icha'i-iuiyie  property  at  .\iden.  on  development,  head  office  expenses 
Ml  inc  csiaoiisninent  oi  Aigoma  t'entrai  Uailway.  an  op-  and  interest  to  March  31st  1932. 

mills  for  the  use  of  those  engaged  in  tion  having  been  taken  through  Dr.  Qnnrovimato  Hnte  u-hen  the  milt 

gold  mining  and  that  this  idea  is  yet  I’aui  .\i  mstrong,  who  has  been  carry-  approximate  date  when  the  mill 

an  active  one  Anv  gold  mining  '"g  out  work  undertaken  last  year  went  into  operation,  makes  total 

nrnnerfv  in  the  nrovinen  tbo  PriT  International  Alining  ('ovpora-  mine  development  CX,n€ndltures  aS 

propert.A  in  the  protincc.  the  Pre-  tmn.  Previouslv  the  claims  had  been  e,-.  ion  jsno  787  Min 

micr  said,  in  a  supplementary  state-  under  option  to  the  Tuwagmac  Kx-  •'mrcn  oisi.  laa-j,  Min 

ment.  which  gives  evidence  of  pro-  fempan.y.  in  nccoid.-tnco  ing  locations  and  claims  are  valued 

line  dnvnlnnniont  .could  bo  ncocldnd  W 1 1  h  t  hOI  r  IKSlia  I  pol  IC.V .  (  on  I  a  gas  first  at  82.144,(22.  and  buildings.  plant 

liei  development  would  be  provided  in  cx  imln.-ilion  will  hi  a  program  p„,i  nniiinment  at  *‘’311  fi7‘>  T  lahtll- 

Avith  the  necessary  electrical  energy  of  diamond  drilling. 

by  the  .Nova  Scotia  Power  Comn.is-  -  ties  .nc  ttdc  deferred  loans  matMr- 

i.ARi)i-:it  i,.AKi':.  —  t'onsidciaiiie  mg  in  five  years,  of  868,074  and  pro- 
A  o.iouKoc  old  interest  has  h-cn  crcju.cd  in  the  .'tfuHi  perty  purchase  liability  of  826.600. 

.A  number  of  gold  luinin,,  propei-  country  ovei-  the  cx<  i  pi ionally  gooii  copjfqi  sioek  is  carried  at  S4  000- 

liCS  in  Gtiysboro  County,  he  said,  showings  being  encountered  on  the  ‘  ■  e  .  1 

were  closed  down  years  ago  hccatisc  Martin  liird  group  of  eight  claims  m  v  ■ 
of  high  power  costs  and,  he  added,  "tor  A  or’c"w  \?f \w^^ 


oil  lands  In  tha  Valley,  and  alsoj 
that  meters  and  pressure  gauges  be  | 
installed. 

Court  Orders  Siscoe  Mines 
Company  To  Return  Shsres 

In  »  Judgment  handed  down  by 
the  Superior  Court  last  week  .siscoc 
Mines  Company.  Limited,  wa.s  or¬ 
dered  to  return  30.000  sltares  of 
stock,  .plus  dividends  aninunting  to 
84.200,  to  Kellx  Blpakow'Ski.  .Joseph 
Pluto,  and  Joseph  Hoffman.  The 
defendant  company  la  given  liftcrn  i 
days  in  which  to  comply  with  the 
.ludgment  and  If  the  companj'  does ' 
not  return  the  shares  It  will  havci 
to  pay  the  three  men  851.600.  based  | 
on  a  share  market  valno  of  $1..58.. 

The  plaintiffs,  membera  of  the 
original  Siscoe  syndicate,  loaned 
60,Ooo  shares  to  the  company  In  i 
1927  for  financing  purposes,  on  the 
understanding  that  the  share.s  | 
would  be  returned  to  them  when  1 1 
the  mine  got  into  production.  The, 
company’s  claim,  when  a  demand ; 
was  made  for  return  of  the  shares,  i 
w-as  that  if  had  nothing  to  do  with  ; 
the  ioan,  that  the  shares  had  been 
obtained  by  the  president,  .1.  T. 
Tebbutt.  personally,  to  satisfy  an  i 
obligation  to  Stanley  Siscoe.  Mr. 
J\isfice  Loranger  did  not  agree  with 
this  contention. 


ucii,  iriot.  A  orew  of  twenty  men  are  now 
iven  on  the  property  stripping  ami  Ireiu  h- 


..f  bto-b  Ur........  bn  Hcaist  township.  Larder  l.ake  dis-  It  was  stated  that  R.  W.  HOWe. 

of  high  powei  costs  and.  he  added,  triot.  A  crew  of  twenty  men  are  now  who  wa  t  recently  annolnted  the 
active  consideration  is  being  given  on  the  property  stripping  and  ireiu  h-  nnneiiltino-  ^^iriAsr  ie 

to  the  reopening  of  these  mines,  ing.  An  initial  contraet  has  been  let  tompanys  consulting  enginwr,  is 
imror^inn  (n  (bn  o-n.-c  ..innn  tbn  for  approximately  2.000  feet  I'f  dia-  making  excellent  progress  w-lth  the 
Ttefcrring  to  the  areas  along  the  drilling,  ii  is  anticipated  that  installation  of  the  new  machinery 

ejistorn  shore.  Premier  Harrington  drilling  will  get  underway  in  a  eoupio 
staies  that  the  Power  Commission  of  weeks,  while  definite  figures  as  S!  «,nfn®? 

liad  considered  proposing  to  those  '^5"  advanced 


purchased  on  his  recommendation. 


Irid  entisidered  nmnnsing  to  those  assays  are  not  yet  obtainable,  it  is  Sufficient  cash  has  been  advanced 
Mad  fotisidcrcd  proposing  to  inosc  understood  that  channel  assays  re-  the  Moss  Comnanv  bv  a  grouo 
interested  to  sot  up  Diesel  cicetnc,  turned  values  of  87  to  IS  over  good  'rP®  5 


installation  at  tidewater  from  which  widVs."*'^'^-  ‘  -  ers''ff  niv 

short  transmission  lines  w_ould  con-  howki  cioi.n,  —  The  Howey  c.oid  and  it  is  further  understood  the 

nect  properties  likely  to  he  opened  Mines  at  Red  Lake  has  been  handling  “  ‘  out  un 

up  with  service  provided  on  a  cost  a  slightly  tower  tonnage  of  ore  so  group  are  ohiu«M  to  put  up 

basis  I  ater  ho  said  as  tho  Tiro-  ft*'  this  year,  as  compared  with  the  such  additional  SUmS  te  may  be 

all-omcoa  tbo  fotvir.Ai-nrv  average  amount  handled  per  month  needed  to  carry  (fut  the  full  derel- 

pcrtlcs  developed,  the  tempoiary  during  1?.?2.  reports  from  Sioux  Look-  oiDmcnt  nroaramme  outlined  in  Mr 

plants  could  be  replaced  by  power  out  state.  The  mine,  however,  is  being  OUlimea  in  ftir. 

Imnsmitted  from  the  Sheet  Harbor  PUt  in  shape  for  sueli  demands  as  H^es  report. 

iian.smittca  irom  inc  &ncet,  naroor  ^ue  eniar-  The  annual  report  was  adopted 

svstem.  In  addition  to  this,  meases  gmient  to  the  milt  can  be  completed,  without  discussion  and  the  follow, 
where  lines  were  erected  to  assist  in  wiioroas  the  current  capacity  is  ^“ssion  ^ 

minfn(-  they  eoiild  also  nrovido  resi-  around  !>00  tons  of  ore  per  day,  the  JUS  directors  elected.  RuiMlBladk- 
minins,  they  could  also  proviac  rest  capacity  wilt  he  brought  to  at  burn:  C.  G.  Greenshields,  K.C.;  J. 

dents  with  power  and  energy  for  the  least  1.400  daily,  before  the  close  of  rx  Paterson*  R  W  ®tteeto*  W  IT  a 

first  time.  He  said  that  after  con-  the  current  year.  °  Vf., 

stiuction  of  five  miles  of  transmis-  ^VA.tb  ac  giv  tin  Thd  throV  ia«t  d-d 

_ „  ,v..  _ _ b..a  bAor.  ARxo  MIXES.  —  The  North  of  Six-  tin.  the  three  last  named  are  new 

Sion  line,  the  Commission  had  been  ^y  syndicate,  om^rating  in  the  Oreat  directors.  Mr.  Proctor  representing 
supplying  power  on  a  cost  basis  for  Bear  l.ake  area,  in  which  Arno  Mines  b  ^  Measra  Rark^r  and 

the  oner.Ttors  of  the  King  Fissure  Limited  some  time  ago  piirchascd  a  „  ®* ,  “tKer  and 

.  /-(  A  >  c’ *  4  controlling  interest,  has  officially  an-  Martin  United  States  lintereBts.  Nor- 

niinc  in  northern  Queens  foiinty  nounced  the  acquisition  of  7ii%  in-  rnan  .1.  Fisher,  president  has  retlr- 


neeil  oone.  wash,  M.  1<J..  mining  engineer  nnu  Ajjpn*  c.iircefld  VIr  Fiahar 

He  added  that,  for  years,  the  Com-  Jf’/'ai  North  of  Fisher  cave  a  resumjk  of  He 

,  .  ^  T  ,  A  .  -  Sfxtv  Svndicato.  the  Fairwina  proup  -ur.  risuer  sAbe  R  rRSUm#  Of  Q6- 

mission  has  given  assistance  towards  contains  one  of  the  most  important  velopmente  at  the  mine,  mentlonlnal 
investigation  of  what,  formerly,  was  surface  showings  in  the  Groat  Bear  nartieiilarlv  that  tho  new  now^- 
known  as  the  Fifteen  Mile  Gold  Dis-  nrea,  "’ith  a  strong  fractured  tnat  the  new 

oa  zone  sliowmR  cobalt  blotim  and  aul*  udit  naa  oecn  pul  inlO  opRraiHOn  OH 

irict.  dbont  *.0  miles  north  of  Sheet  across  «  width  of  sixty  feet.  April  15th.  I 

Harbor,  and,  of  late,  a  further  re-  .Major  Burwa.sh  and  party  will  leave  | 

vi\Ml  of  interest  ba.s  deveinned  !?i  about  the  middle  of  May  for  Great _ _  _  _  .  i 


vival  of  interest  ba.s.  developed  In  jbout  the  middle  of  May  _ 

lhi.s  property  with  the  result  that  mon'th  of  Ju""  opening  Up  the  newu*  TANIIARY  nilTPirr 

■  he  Commission  has  been  taking  acquired  ground,  which  is  thought  to  J/lllVfllll  wUllUl 
•steps  towards  assistance  In  provld-  am 

ing  pumping  equipment  and  will,  tn-  to  SVof  .“hipmei^^^^  Ap  MFTAI  HKHFR 

innately,  be  in  a  position  to  provide  silver  to  the  smelter.  Development  vA  iniil/llj  muilftlll  I 


steps  towards  assistance  In  provld-  offer 

ing  pumping  equipment  and  will,  til-  to  permR  of  .“hipme^^^^  grade 

liinately,  be  in  a  position  to  provide  silver  to  the  smelter.  Development 
low  power  costs  from  its  66,000  volt  work  will  also  be  carried  out  on  the 
line  which  passes  this  property  with-  «f 

in  two  miles  of  the  main  shaft.  '  ' - 

,,  ,  NORMOX'T  GOLD.  —  Normont  Gold 

.Many  lliquirios.  Mines.  Limited,  holding  I.OiiO  ai-res 

Inquiric.s  have  been  received  from  Rouyri  dmtrict.  immediately  tid- 
.  ,  jj  j  •  ,  j.  loining  the  Granada  Mine  on  the 

Viinous  quarters,  he  .iddcd,  including  ioirMi  and  west  arc  reported  to  have 
the  Goldcnvillo  and  Cochrane  mines  secured  finances  and  plan  to  diamond 


All  Diviaioiu  Reported  Increase 
With  Exception  of  a  Small 
Drop  in  Lead 

Production  of  nickel  in  Canada 


iiGtir  Sherbrooke  iilso  from  piirtics  drill  thf*  property  imm^diaioly  and  I  during^  jRDuary  recorded  3  30.8^ 

interested  in  Ihc'  Molega  mines  in  f*’”'’"’  ‘bis  by  •‘'b«ff  j  advance  to  1,78'',890  lbs.  as  compar- 

inicichicu  ill  inc  .uoiega  mines  in  ,„.Aiirtdy  already  disclosed.  23,.  feet  ,  nrocodinB-  month's 

tincen  s  (  ounl.v  and  properly  at  long  and  from  7  to  8  feet  wide,  show-  p'*  I  ,  aIa  montB  8 

Moose  River  ing  values  of  .tin. 7.'.  per  ton  on  sur-  total  of  l,o6n,l(2  ihs.  In  .January, 


per  ton  on  sur-  total  of  1,369,172  Ihs.  Tn  January, 


■  Opinion  vvas  expressed  in  the  -hoWs  averagV 

Iloiusc  that  the  flourinhing  gold  min-  top  to^hntttmi  t>i‘  pit  ^13.28  por  amounted  ^  .».18i,68(  pounds,  the 

ing  operations  of  other  davs  owed  ton.  prf‘viotij«  diamond  driiiin^g  Dominion  Bureau  of  StaUstics  an* 

ilicir  decrease  at  present  to  holding  “  vcrtica  ep  o  nouiices. 


companies.  W.  C.  W.  Anderson,  of 
Guysboros,  in  so  stating,  added  that 
it  vvould  be  no  trouble  to  demon- 


;on.  previou.^  diamond  drilling  inter-  Dominion  Bureau  of  Statistics  an- 
iected  ore  at  a  vertical  depth  of  1C2  nouilces. 

’e<^f*  _ _  Canada  produced  22,950,527  pounds 

DVMKNT  viiiviNG.  —  Dyment  Min-  Of  copper  Jn  .January  as  compared 
ng  and  Investments,  controlling  the  with  22,202,321  pounds  in  the  ,pre- 


(  .b  (“^  .b  b  “■  BeaumoiU  diseovory  at  Dymcnl  Lake  ceding  month  and  J9675016  In 

siratc  that,  with  cheap  power,  those  i-  Swavze  area,  report  that  a  crow  "Vno«  -i-u  ”  . 

areas  could  again  be  successfully  and  .supplies  are  in  readiness  to  he  January.  193_.  The  output  of  bll^ 


(.perated  and  that,  as  a  result,  many  frnt  In  to  the  properly  as  soon  as  U,C  ter  copper  during  the  month 

former  mining  centres  should  boom  oV  an  agg.^iiive^^  '’7  ’  "! 

again.  developtnent  campaign  and  its  results  December  18,94., 403  pounds  were | 

The  Premier  in  his  statement  to  warrant  diamond  drilling,  this  will  be  .pr^uced  .  ^  I 

,1 _  .... ... ..  1 _ _ „.:ii  done  in  the  hall.  I  Production  of  silver  n  Canada 


again. 

■|■bc  Premier  in  his  statement  to 
I  lie  House  said  tliat  legislation  will 
1)0  hrouglit  down  to  encourage  and 


SL'NLOni  VIINEk. — Siinloch  Mines. 


further  gold  mining  operations  in  f'f'’ • 

.  .  .  .  .  a  .  tf»r«  holdinc  a  copper  piopertx 

Ibis  province  at  the  present  session.  northwest  of  Victoria  on  Van- 

Rising  costs  and  the  lack  of  mod-  .  ouver  tsiand  has  i.ssucd  a  report  for 


Production  of  silver  in  Canada 
during  January  reached  a  total  of 
1,383,776  ouncea  as  compared  with 
1,298,954  in  Hie  previous  month. 
I^ead  production  was  reported  at 


ern  metallurgical  methods  were  insa  which  states  that  no  (Rvelop-  20,782,296  PO’Jnds  in  .Tanuary,  an  ad- 
mostlv  hlnmed  hv  Premier  Harrin".  ment  work  was  done  during  the  vear.  vance  of  1.2%  over  the  previous 

mostly  nlamed  n.v  fremiei  Marnne,  watchman  kept  the  buildings  m  re-  rAAnth’s  nut, nut  nf  20  643  269  nniinda 

ton  for  the  decline  In  the  industry,  pair  and  did  a  limited  amount  of  ■"ontii  .s  out'Pui  or  ^o,o4d,ji>a  pounas 
I'heap  power,  he  said,  is  essential,  prospering.  .\'o  discoveries  wefe  but  a  decline  of  3.«%  from  tte  Jan- 

nnd  n  some  cases  the  government  made.  The  .Company  s  bonded  debt  is  uary.  1932,  total  of  21,467,045 

ana  in  some  cases  me  governmciii.  •g97g2,  according  to  the  balance  nA„nHa 

had  tried  to  provide  electrical  en-  .sheet.  The  bonds  which  were  due  I'^uuua*  .  .  .  . 

er'^v  and  he  cited  the  ease  of  a  -Jan.  i.  inso.  are  subject  upon  demand  Canadian  producers  reported  an 
Queens  county  property.  The  East-  from  the  hondholdcr.s  for  immediate  output  of  i:?.892.630  Pounds  of  zipc 

eru  Shore  areas  spoken  of  covered  _  “a 

ahout  130  miles  of  highway  and  Ihc  god’S  lake  gold.  —  A  repot t  on  ,  ®™“®*‘ 

cord  nf  constructing  a  transmission  besults  of  assays  and  diamm  1o  110.95.  pound-s*  in  .Jnauar.v.  1932. 

iiAA  1I.A  fiet.re  would  the  (,ods  l.ake  t,.dd  M'ncs  have  production  in  Canada  was 

line  at  the  lowest  tlguie  would  heen  held  up  somewhat  due  to  the  rennrted  at  cp  7S*>  eqa  notinds  In 
stagger  •8200.000.  minus  attendant  early  .-ipring  break-up,  but  it  is  ex-  reported  at  poiinos  in 

costa  Sl'cl.  PS  trinsfnrmi'rs  Fn-  pected  that  an  official  .statement  will  January,  an  advance  of  1.2  percent. 
cTiragmiwnt  bc^ma_de  in jhi.se. over  the  previous  month’s  output  of 


report  should  contain  results 


using  a  tnill.smission  line  to  a  cer-  of  the  last  two  or  three  diamonil  drill 


tain  point  and  when  Imllf  to  a 
certain  stage  il  would  be  easier  to 


20,543.250  pounds,  but  a  decline  of 
3.2  per  cent,  from  the  January,  1932. 


holes  as  well  as  test  pit  results,  ('on-  3.2  per  cent,  from  the  .Jat 
siderahlc  significance  is  attached  to  total  of  21,467.045  ipounds. 
the  first  drill  core  as  it  represented  _ 


extend  il  than  to  construct  a  vvliolc  j  the  first  indication  as  to  what  may 

new  line.  Possibly  in  tiiat  way  i  be  expected  in  underground  develop-  OpeffttorS  ElxpCCt  IncrCaSe 

from  Dni'ifnniiih  to  Sherbrooke  the  *  _  -ii  .  i  .i  p  '  j  »• 

itrea  could  he  connected  witli  hydro.  ad.wac  goi.d  syndicate.  —  AIDCrta . IMapiluia  rrOQUCtlon 
This  phase  was  in  the  governmeut's  Another  interesting^  gold  discovery 

mind.  'J?^h^"‘^Adra"c  Gold'yn“.^ioaTe*r?2^  Edmonton.-  A  resolution  desagu- 

Nova  Scotia’s  gold  ore.  he  added,  acre  property  in  Rouyn.  ed  to  in-arease  the  production  Of 

usually  w'as  slightly  more  compact  .  This  new  discovery  has  been  made  naphtha  from  the  wells  of  the  Tur- 
amt  recover.v.  w  ithout  adhering  to  p",'pn  ®ion®  of  th^  wide  mine*ranzed  “er  Valley  oil  and  gas  field,  Alber- 
the  modern  rules  of  metallurgy,  was  ^one  di.scovered  last  January,  from  ta,  and  at  the  same  time  enforce 
difficult.  Premier  Harrington  pointed  which  heavy  gold  paunings  were  ob-  reasonable  gas  conservation  meas* 
out.  ooImieVed  on"  threastcr^parTof  the  ures  in  the  field,  has  been  approved 

Premior  IlrirriTiffton  >\as  of  tno  property  is  made  up  of  nuirierous  by  the  legislature  of  toe  province, 
nptnion  that  the  Trowii  should  hold  Quartz  veins  fi-om  3  inches  to  a  ^ot  The  resolution  stipulates  that  the 
f he  lands  and  lease  them  "one  at  Ihks  poim' aVpUr%  ^to  havl  a  SUs  production  of  each  well  shall 

Steps  arc  now  heinis:  taken  to  form  width  of  about  200  fret.  be  restricted  to  as  nearly  as  possl- 

n  Cold  Minirm  Association  In  this  Flvr  nrw  ramp  building-*  have  re-  ble  40  per  centum  of  the  open  flow 
province  niembcr.ship  of  which  would  'ls®now'’bSSlirprov:  of  and  that  the  I>®rmis8i- 

ineludc  prospectors,  miners,  bus!-  jng  up  the  several  most  promising  'Mc  gas  volume  from  all  naipbtha- 
nees  men.  pronerty  owners,  engln-  discoveries  that  have  been  made*  on  producing  wells,  in  the  area  shall  as 
eers,  .shareholders,  etc.,  its,  purpose  hAmJ’'^'three^  other"  mmreHies"a\'^^^  possible  be  maintained  wlth- 

hclng  lo  dm  clop  an  organized  effort  the  Ron vn  gold  beik  aim  iris  planned  in  an  aggregate  of  240,000,000  cubic 
lo  revive  the  old  days  of  .gold  min-  to  do  .some  work  on  each  this  year.  feet  of  gas  per  day. 

Ing  In  Nova  Scotia.  Head  office  •  - - -  Under  gas  conservation  regula- 

of  the  proposed  organization  will  be  Active  siine  Suiweying  Planned.  tions  in  force  since  June  last,  tlie 
here.  In  tlii.«  connection  a  quota-  Quebec. — Ten  geciogioal  field  par-  maximum  production  in  'Turner  Val- 
(fon  has  been  cited.  "If  ihc  gold  fields  ties  are  starting  cut  to  cover  the  moat  ley  has  been  limited  to  200,000,000 
of  Nova  Scotia  existed  in  anv  other  cubic  feet  of  gas  daily,  and  in  its 

province  or  state  in  .North  America  eral  direction  of  O.  Dufresne.  direi:-  fcport  submitted  to  the  government 
onr  e.OOn  square  miles  nf  gold  bear-  tor  of  the  Quebec  Bureau  of  Afines.  in  March  this  year,  the  'Turner 
ing  formations  would  now  be  wit-  'le* tri!.'  Valley  Gas  Conservation  Board  re- 

nessing  great  activity  and  enjoying  a  the''i!ake'^"saint"  John  region,  "'the  commended  a  restriction  to  this  fi»- 
lar.ge  gold  production,  annually."  North  Shore.  Gaspe  and  Temiscouata  ure  be  continued.  The  Board  alsoi 

A  general  nicclins  to  form  the  a.s-  "■h*'’'  suggested  a  quota  plan  for  the  field, 

.aopfalion  is  to  ho  held  at  the  Nova  *1"  found  in'‘d‘iffe?ent  parfe  of  'the  allowance 

Sgotla  Teclinical  (.'ollege.  1  province.  for  each  oil  company  and  owner  of 


'CONIAURDM  PLANS 
DEEP  DEVELOPMENT! 

Sinking  Operations  to  3,000 
Feet  Underway — 1st  Quar¬ 
ter  Output  $176,049 

loronlo  Uurrnii  The  Kinencial  finie* 

■I'oronto  -  Sinking  opcr.itions  arc. 
now  iiiulorway  at  the  fonlaurum  j 
Mine,  Rial  is  of  dcciK'ning  the  shaft! 
fioni  2.iihti  to  3.00(1  feet.  At  the  1,-! 
750  :oot  level  a/  sinking  hoist  i 
lias  been  installed  and  the  sump  de- ; 
watered.  It  is  planned  to  establish 
w*orking  levels  et  regular  intervals, 
hut  work  on  intermediate  horizons 
will  be  held  up  until  tlie  shaft 
reaches  its  objective. 

Diamond  drilling  is  to  be  carried 
out  on  the  2,600  foot  horizon,  while 
shaft  sinking  is  in  progress,  to'  ex- 
iplore  the  possibilities  of  this  level. 

It  is  the  opinion  of  the  management 
greater  poseihUitios  lie  at  deeper 
(leptli,  perhaps  from  3,000  down,  and 
are  laying  out  the  greater  depth  eoc-  i 
ploration  program  with  this  In 
mind.  The  decision  o'f  ConiaurUni  to 
go  to  depth  followed  a  rather  ex-  ; 
tensive  exploration  program  car¬ 
ried  out  last  year  on  upper  levels  : 
which  showed  that  Important  pro-  i 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

tOHOMO  f3  II  joar 

Largest  Mtmns,  Circulation  in  Canada 


ducing  veins  at  1,000  to  2.(10(I  feet  I  u\ke  nirnnTA.M'  ro\L  test.s. 
did  not  carry  the  same  profitiiblc  ;  i.oihUi  hIhc.  Te.^i  s  nf  rm ,  Ihm; 
ore  to  uppet  iiorizons.  i  importance  lo  Ilo-  roal  iTifiii.aii  i  ju  ■ 

It  IS  hClieved  tlial  the  shaft  will  In'ing  (univil  ..m  m  ilir  l.eililwi.li;' 
go  down  at  lie  rale  of  150  feet  ;t  Hi.-trin  of  .Mheitu  h,^  i*.  .*<  iiomii.Loi 
month,  'vhicii  would  bring  work  to  “C  H'c  c.nfiinae  c*i.ai  (*ompiin>  io  .n 
the  3,000  foot  level  well  before  the  ahl'*  <-oh1  i  .  ••.«lan<l  up  "  l'"i  n  i*  n. 
end  of  Ihc  yc,3l*.  From  two  to  four  P''iioil  of  time  and  during  Imii;  liau 
months  lateral  work  would  he  rc-  without  dctei  iornl  inn  h\  dr.iing  on 
quired  to  pusll  crosscuts  lo  the  most  '  slm  l.ing' .  in  thesn  trail  a  I. 
promising  areas  at  new  levels.  product  of  oil  la  n.ard  a.-  a  •  Uoui. 

("oniaui  um  had  production  for  the  ;:uu;S'Ta'''ar;r»re^"'nn ''t\ie 'co'.i?."^ 


„  iMi’iiri  i.M  apr»\ed  on  the  roi; 

first  quarter  of  the  yctir  o.'^  81(6.019,  (UK*  a  film  .  overinK.  imd  i 


including  832,701  exchange  com¬ 
pensation.  There  were  36.110  tons 
milled. 


iit'W  l*oinc  iiiK'iitf'*!  wilh  \8  in  l» 

subjoctnl  to  rough  to^ts  (o  *un.  \vln*l 
snow  niiH  rain  nnrl  thot) 

With  untrrat^fl  pilrs 


Outstanding  Canadians  appreciate 
the  position  of  Ihe  |Ffnanctal  Stmes 
as  Canada* s  recognized  investment 
authority  and  financial  guide  .... 


icprodu 

W  *r^V3^  >-;eeV-  ^ 


The  adjoining  article  is 
reproduced  to  indicate  the 
interest  which  leading  busi¬ 
ness  and  public  men  took  in 
The  Financial  Times  effort 
to  emphasize  the  practical 
value  of  life  insurance  as  pro¬ 
tection  and  as  an  investment. 


\  XO  '•  ere*'  *  Xp*»‘"'  .. 


The  complete  service  of 
The  Financial  Times  includ¬ 
ing  fifty-two  weekly  issues, 
covering  business  and  invest¬ 
ment  news  and  all  supple¬ 
ments  and  special  numbers 
for  $3.00. 


»  cat''' "''Tc 

V.C' »  *■  ;„v-r' ' 


vc'.®  A'^V^ac  e«'*"'*’ 


\  c  *  *  H*  *  ®  1  .  0'(®*  ' 


There  is  no  other  Service  to  compare  for  Value-- Ask  your  Bank  Manager 

f intititil  f tefs 
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NEW  MARKETS  FOR 
B. CLUMBER  MILLS 
ARE  ESTABLISHED 

Continued  Offset  To  Loss  Of 
U.  S.  Business  Results  From 
Empire  Pacts 

BIG  OVERSEAS  GAIN 

Vancouver  Bureau  The  Financial  Timea. 


Toys  for  Grown-ups 

Smart  Merchandisers  Find  That  There’s  Gold  in  Leisure- 
Time  Markets;  Getting  Set  Now  For  a  Big 
Strike  Later  On. 


The  Business  Week. 


SILVER  PROPOSED 
AS  FACTOR  FOR 
TRADE  REVIVAL 

Need  is  Urged  to  R^ore  Pre¬ 
depression  Relation  to 
Gold 

New  York.— Any  plan  looking  lo- 


ten  million  requires  no  less  than  ten  If|7n  nDADAC17B  i 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  ederal.  We  must  take  into  consid-  ulliYlllIl  I  Kwl  Vulil/ 

cration  the  vast  difference  in  size  SO  fj  S  AVAA  17  AD  ' 

__  _ of  the  Dominion  and  the  Motherland,  l\\  1*111  I  IIK  l*l|K  i 

MCIV  MADiri7TC  ItHD  »  ^  ^  which  absolutely  nullifies  the  effect  iniflUIl  I  Vlt  , 

nr  inMorn  Mill C  Grown-ups  trade  REVIVAL 

P  ^  I  IIMppp  MVV  I  \  _ "  hope  to  provide  efficient  government 

D*  V*  LUlVlDLll  ITlILLiJ  .  l  J-  C  .  -X.  .n  .  .r,  •  •  •  .  .  for  the  whole  country  when  dealing  - - - - 

s  rsn  nn»r  i  ni  toil  fin  ^mart  Merchanduers  Fmd  That  There’s  Gold  m  Leisure-  with  those  highlv-important  matters  Need  u  Urged  to  Restore  Pre- 

ARE  ESTABLISHED  TI™.  M«k«.,  C^Hn*  S«  For  .  Big  d.pr«i.«  R.fc«ion  to 

_  _ _  Strike  Later  On.  I  so  completely  at  variance  iin  some  Vaota 

Contmu^  Offset^To  ^  L<^^^  The  Bu.ineM  Week.  \Iarithmes  mig1i\ 'n^^  New  York.— Any  plan  looking  to- ^ 

U.  S.  Business  Results  rrom  Cglumbia,  and  so  on.  Mr.  Harrison  ward  a  permanent  recovery  in  j 

Empire  Pacts  Some  400  toymakers  displayed  drew  an  attendance  of  10.000.  A  would  readily  find  that  in  no  case  world  commodity  prices  must  in-  i 

-  ■  -  •  some  50.000  products  at  a  national  model  show  In  New  York  did  as  well,  would  any  section  of  the  Dominion  volve  the  restoration  of  silver  to  | 

gjQ  OVERSEAS  GAIN  *o.''  f®'*’  Stevens  Hotel,  Chi-  .Millionaires  ride  the  model-making  be  willing  to  give  up  its  provincial  approximately  the  same  relaiiionship  , 

_  cago.  Heretofore,  toy  fairs  have  hobby.  Vincent  Astor  being  one  of  government,  whatever  the  circum-  ^{th  gold  as  existed  In  normal  j 

Vancouver  Bureau  The  Financial  Timea.  local  events.  Now  the  dignity  the  best-know'n  enthusiasts.  stances.  It  is  not  true  that  the  years  before  the  depression  which  | 

Vancouver. _ K.xport  lumber  mills  of  a  national  furniture  market  is  at-  Agencies  of  transportation  are  fav-  Fathers  of  Confederation  legislated  began  In  1929,  it  is  contended  by 

of  Rrit’sh  Columbia  continue  to  tained.  orite  subjects  for  model-niakers—  solely  for  their  own  time  in  this  groups  of  industrialists  both  here  | 

foree  ahead  in  winning  new'  over-  A  combination  of  an  ovcrsupply  of  ships,  locomotives.  airplanes.  A  respect.  The  need  for  provincial  and  abroad.  This  does  not  involve 
seas  businc.s.s.  and  most  of  it  is  at  leisure  time  and  an  undersupply  of  model  gasoline  engine  has  been  made  governments  has  become  greater  the  fixing  of  any  definite  ratio  be- 
the  expense  Of  mills  in  the  adjacent  ready  cash  is  the  fundamental  inline-  and  used  to  fly  a  model  airplane  for  with  the  territorial  expansion  of  tween  silver  and  gold,  such  as  the 
(if  \Va.' hington  and  Oregon.  diaic  cause  of  toy.  g;ime  and  recrea-  a  minute  or  two.  It  is  so  construct-  Canada.  Another  factor  is  that  of  slxteen-to-one  ratio,  or  hi-metal- 
P^pCpj.pp,j.,l  trade  agrecnicnt.s  iion  equipment  activity.  A  titilityied  that  when  the  plane  touches  the  time,  since  every  trivial  matter  would  jgim.  it  is  declared,  but  only  the  re- 
wifh  Kim  ire  cniintrics  liave  given  Konipany  strikes  the  keynote  when  I  ground  the  engine  shuts  off.  have  to  be  referred  to  the  federal  tracing  of  the  steps  of  demonetiza- 

Britlsh  Vnliimbia  lumber  cutree  on  I  it  advertises  in  a  neighborhood  paper  j  Companies  that  make  machinery  government,  and  harmful  delays  tion  that  have  taken  place  since 
an  almoti  exiliisjve  luisis  to  Aiis- 1  Piff'laling  in  flighland  Park.  Hi.,  |  for  popular  use  might  well  give  seri-  would  ensue.  A  single  central  gov-  J920,  particularly  in  Europe  and  In- 

fralia  and  New  /eal.Ttid.  and  w  bat  |  well-to-do  Chicago  suburb,  "a  big  j  ous  thought  to  undeveloped  jiossibili-  ernment  for  a  country  of  this  size  dia. 

little  increase  there  has  been  in  the ,  <''cning  for  17c."  This  is  the  sum  ties  in  the  toy  and  model  field.  Sing-  could  not  be  otherwise  than  a  total  These  (industrialists,  who  ..include  , 
purchases  of  northwest  lumber  iii ;  "f  ft”'  rental  of  a  jig-saw  puzzle,  j  er  Sewing  Machine  Co.  has  jteen  in  failure.  Sir  Henri  Deterding.  managing  dl- 

the  linfish  I.slos  has  gone  to  ihe  ■Ic  for  eiectric  lights,  and  Sc  for  rur-  it  for  many  years,  with  satisfactory  A  modification  of  this  abolition  rector  of  the  Ttoyal  Dntch-Sheii  I 

mills,  of  this  province,  .ind  not  to|f<'bt  to  run  tlie  radio.  j  results.  Toy  sewing  machines,  with  pla.n  could  well  he  put  into  effect,  group,  believe  that  one'  of  thc' 

the  .American  nvills.  I  More  Time  For  Pluv.  !  special  guards  to  keep  nee.dles  out  of  There  is  no  real  rea.son  why  the  principal  causes  of  the  riirrent  dc- 

Totnl  waicrl'oMie  shipmeiii.s  rrom!  ■  .  •  l-  i  h  little  fingers,  are  widely  sold  as  play-  .Maritimes  should  not  be  under  one  presslon  is  not  so  much  the  over- | 

nc  mills  so  "ar  this  vear  arc  Ic-s  j  ' icisure-timc  market  fleserved  i  ff,jng.g  Special  low  prices  are  government  instead  of  three,  and  the  production  of  leading  commodities, 
. . .serious  aitctition.  'Hours  oi  w'ork  ;  (,,  „„(  cino.^,..  mo  T>i.(iit.<o  o-ow.  _.o.i,.o«;or,  of  mnoi  o'f  , 


HERBERT  TAREYTON 

LONDON  SMOKING  MIXTURE 


These  (industrialists,  who  ..include  , 
Sir  Henri  Deterding.  managing  dl- 


“There’s  Something 
About  it  You'll  Like" 


^’Somehow, 
a  man’s  pipe 
always  tastes 
better  with 
Tareyton.” 


than  those  of  the  corrc.sponding  pe¬ 
riod  in  Id:i2.  Iiecaiise  of  ilie  fact 
that  high  tariffs  in  the  Cnited 
States  have  virtiiall.v  excluded  Hie 


;  .  ,  Hjurs  OI  wocK  j  jjj  order  to  gel  Singer  ma-  same  is  true  of  the  Prairie  Prov-  the  production  of  most  o'f  which  | 

a  I  e  ge  ting  .snorter.  i.cisiiic  j  chines  used  in  schools.  This  is  cf-  inces.  In  both  cases  the  provinces  they  hold,  has  fallen  off  rather  j 
will  increase  as  ne  vears  go  b>-  jong-pull  advertising.  making  up  the  two  geographical  than  increased  in  the  last  few  i 


States  have  virtiiallv  excluded  Hie  i  ^  f So  far.  automobile  companies  have  groups  have  identical  ioterests.  The  years,  as  the  chaotic  rondition  in  j 

Canadian  product  fVoiii  the  staie.s. :  ;'u  not  gone  in  for  model  making  serf-  savings  involved  would  be  tremend-  the  monetary  systems  of  thc  world,! 

However,  ihi.s  dolieiencv  is  i'c iug  ' , ^  ‘  ously.  They  might.  (The  biggest  ous.  Premier  Bracken,  of  Manitoba,  due  largely  to  the  decreased  use  of  ; 

met  to  a  con.'^iderahie  extern  by  I'm  i -I'hi!  niurL,'i  rubber  lires  for  automobiles  has  been  advocating  thc  union  of  his  silver  and  the  greater  demand  for' 

increased  businc.'i.s  l-.cing  done  withi,^„  ^  in  the  world  is  not  Hcncral  Motors  province  with  Alberta  and  Saskat-  gold  as  a  medium  of  exchange., 

the  British  Fsle^  and  the  liritish  ilii- :  '  ,,r ^  Ifenry  Ford,  liut  a  to.v-maker  that  chewan  for  some  time.  It  is  to  be  This  trend  which  has  resulted  in  a 

minions.  r  I  ""ns  up  to  a  miilion  a  week  on  his  hoped  that  eventually  he  will  attain  steady  decline  i;i  the  price  of  .«'ilver 


met  to  a  eon.'^iderahle  extern  l>y  ibei 
increased  businc.'i.s  lieing  done  withi 
the  British  isle-  and  the  iiritishdo-! 
minions.  , 

British  I  (di'nilu.n  lumber  mniiu-i 
facturers  are  wateliing  Hie  Soviet, 
situation  rloselv,  realizing  that  if  I 
the  embargo  i.s  to  last,  ilicre  will  be; 
.a  tremendous  jfierea.'ie  in  nrili.sti, 
orde  I 

Slight  Ineretise  VIreiiil.v. 


the  leisure  market.  'ITiis  market 
presents  to-day  grral  opportunities, 
still  largel.v  undeveloped.  Consider 
d  of  tlie.sp;  111  eycling;  (2)  niodel- 
rnakins;  C!)  Hie  lioinc  workshop. 

There  is  good  reason  to  believe 
lhat  the  eyeling  fad  of  lIic  gay  nine¬ 
ties  is  coming  Itark.  Inqiiiij-  at  the 


assorted  sedans,  roadsters,  trnrk.s,  hi.s  desire. 


and  wrerkers.) 

The  Home  Workshop. 

The  Iiomr  workshop  offers  ,i  mar 


to  thc  lowest  level  in  history  and  a 


Tlicre  is  room  for  one  other  re-  substantial  appreciation  in  the 
'form  in  regard  to  provincial  govern-  value  of  gold,  i:  held  to  'be  largely 
Hncnt.  Lieutenant-Governors  are  responsible  for  the  unprecoziented 


A^^rrc^le^c.  niieagrrintly  om  to;;^  machZl^l^^d  fl^c  j -hich  we  could  well  ^rinkage  in  international  trade  in 


the  fact  that  in  Ilidlywond  and  jil  Inmhcr.  .Sales  of  work.shop  equip- 

certain  seaside  resorl  towns  thc  bienl  and  supplies  arc  running  well  i  , "  1^*'’  section  of  government 


the  last  few  years. 

The  price  fer  silver.  It  is  ron- 


Diiring  the  first  three  months  ofHord.and  "inlian'Astorbili  do  to-da.v, .  busine.ss  men  to  have ’workshops  re- insisting,  with  a  >”^“1  <)f  a  proper  Pjice  'for  Ihc  debased  their  sliver  coinage  and  "A 

is  ..e.nr  sltipnienis  from  B. ' toia  few  million  wonld-hc  stars  and  so-  !  presenting  several  hundred  dollars : success,  upon  thc  practice  metal,  which  >In  no  way  ^ould  in  j  that  Indi.a  has  abandoned  the  silver  saying,  I  wish  to  warn  every  coun- 
•orsea.'<  markets  inereased  In  17.- i  rietv  buds  mav  be  doing  in  the  not  ;  each.  |of  rigid  economy.  volve  bi-nietallsm  by  the  retTacing  i  basis  for  gold  bullion  and  paper  try  of  Ihc  most  terrible  conse- 

Our  outline  survey  of  thc  placc.s  |  of  artificnai  means  adopted  in  re- 1  currency.  Sir  Henri  says  "it  Is  qucnccs  which  must  follow  tinker- 


A  highly  deluxe  I  Popular  Homecraft  is  having  con- 


nil  ■I'li-.i-  ;  certain  seaside  resort  towns  tnc  'neiii  auu  .supplies  are  running  vvcii  i  ,  , —  ----  --  -  —  - ,  -  ^ 

Alcead.v  there  ha.s  been  n  slight '  bieyele  business  is  surprisingly  good,  i  over  previous  .vears.  It  is  cstimat-  j  f"'  of^'bi  1  fhpl.ise"  Hw  leemms  to  demand  I _ _ 

in'  rea:-e  in  Hie  voiniiie  of  business '  So  much  so  that  bievele  manufae- '  ed  that  over  a  half  million  home  I  .^  .  .  .  |  henn  pnrf-iiirH  hv 

i  lared  liere  In  British  buyers,  and  !  tiirers.  who  tend  to  follow  demand  i  workshops  now  have  .some  sort  I  i.?  !l..  I.  ..1 

Ibis  is  over  .md  above  the  gradual  !  in  their  advertising  rather  than  to  |  PoWer-driven  equipment,  as  a  jig-l^^’”  '  f^eek  in  most  cases.  |  so  many  countries  ‘  “ - - - - 

ri.se  in  ..ales  since  thc  preferential  pioneer  it.  are  now  advertising  in  -saw  or  lathe.  It  is  quite  common  I  n  estahB^h' L  Decrying  the  fact  that  England  of  value  depreciation  to  foster 

tariff.-,  came  into  effect.  !  movie  magazines.  What  .loan  Craw- 1  for  bankers,  lawyers,  doctors,  with  this  branch  of  govern- i  I  ,  it  '®  ®  j  other  Ltironean  countries  have  some  export  trade. 

During  the  first  iliree  months  of  ford  and  .Tnlian  Astorbilt  do  to-day.  |  busine.ss  men  to  have  workshops  re-  :"''cnt.  and  are  insisting,  with  a  fai.  meat  of  a  P[0P®’'  J*  „  ®  '•I’  coinage  and  "Although  it  goes  almost  without 

this  ..r.nr  siiipnienis  from  B. ' toia  few  million  would-hc  stars  and  so-  !  presenting  several  hundred  dollars : success,  upon  thc  practice  metal,  which  >In  no  way  1  that  Indi.a  has  abandoned  the  silver  saying,  I  wish  to  warn  every  coun- 

oi  orscas  markets  increased  In  17.- 1  eiety  buds  may  be  doing  in  the  not  |  each.  of  rigid  economy.  |  volve  bi-metalUm.  by  the  retracing  i  basis  for  gold  inillion  and  paper  try  of  Ihc  most  terrible  conse- 

000, III, .1  toot  ,is  eompared  with  thc 'distant  future.  A  highly  deluxe  i  Popular  Homecraft  is  having  con-  survey  of  the  places  |  of  arti  ft  cuai  means  adopted  in  re- j  currency.  iMr  Henri  says  "it  is  qucnccs  which  must  follow  tinker- 

porio.l  in  Shipments  to  bievrlc  costs  loss  than  the  annual  !  siflorablo  success  sponsoring:  home-  prunin-g  of  public  ex  pen- j  cent  years  to  decrease  the  u  e  o  against  an  old  and  slill  honored  ing  with  existing  really  precious 

the  Tniiod  Kingdom  were  more  i  tax  and  ‘'gas"  expenditures  on  an  '  craft  clubs  and  exhibits  throughout  may  take  effect  is  cone hided.  *  of  the  metal,  would  not  be  resort- 1  principle  to  u.‘?e  the  simple  coin  of  metal  moneys  in  stock  or  circulat- 

rhan  dnuhjrd.  .'ind  shipments  (o  i  automobile.  Cycling,  right  now.  is  |  the  country.  A  club  of  75  members  each  instance  thorough  considera-  ing  to  any  unsound  measures  to  the  poorest  people  to  play  ducks  ing  as  such.  Tinkering  must,  al- 
<  hin.i  nhnwed  :i  similar  inere.ise  in  tunc  with  the  times.  .  I  in  Rockford.  Hlinoi.s.  recently  staged  I'®"  yo"' every  ^glc  should  be  given  raise  the  price  pf  silver.  i  and  drakes  with,  as  lia.s  lienn  done  ways  lend  to  destroy  confidence. 

Sales  to  .ianan  indicated  a  decline.!  Balloon  lire's  for  hicveles  arc  now;  a  show  attended  by  5.000  people.  advisability  of  economies.  I  It  i&  held  that  the  price  of  silver  i  since  1025  by  most  European  conn-  and  such  ronfidcnce  is  the  only 

this  being  due  largelv  to  the  depre- :  on  thc  market.  .\s  an  eloquent ,  IVith  three  inillion  boys  being  taught  ^hile  there  is  an  absolute  necessity  has  fluctuated  tn  the  past  parallel  ,  tries  simply  for  the  sake  of  satis-  factor  lhat  coi  nls.  as  there  will 

ciafion  of  the  yen  and  rontinued  de- 1  eopvwriter  expresses  it.  "They  glide  manual  training  in  selioois.  and  arts  fof ''Shtcning  the  tax  burden,  we  are  to  the  price  or  cornrnoaitiics.  bit  !  lying  .gold  maniacs."  never  be  .sufficient  gold  or  silver  to 

presslon  in  .tapanese  biisincss,  i  over  the  rough,  rocky  roads  or  |  and  erafts  of  all  sorts  getting  more  forced  to  rush  headlo^  into  Henri  Deterding  maintains  that  the;  "The  lesiill  of  this  mad  silver  cover  100  per  cent,  of  all  outS'tand- 
'I'lieie  was  .a,  substantial  increase  in  strecl-car  tracks  just  as  if  Hie  .  and  more  attention  in  public  school  eour.ses  that will  give  cause  for  later  low  price  of  silver  is  largely,  it  not  poliw'  was  liad  trade  in  China,  by  ing  obligations,  nor  need  there  be. 

Hie  |•lnlbcr  hii.'^incss  done  with  .Vus-  bumps  weren't  there— like  riding  on  '  curricula,  the  ranks  of  home  work-  f^scets.  Tt  is  up  to  every  citizen  to  wholly,  responsible  for  t^ne  under- 1  diminishing  buying  power  of  their  as  with  confidence  good  paper  can 

iralia.  !  smooth  ice.  They  make  you  feel  slion  operators  are  recruited  rap-  fc®son  out  the  pros  and  cons  of  the  consumption  of  commodities,  be-  silver  savings.’  Sir  Henri  con-  fill  any  shortage  of  metai. 


in  HI.72.  Sliipmcnts  to  bievele.  costs  less  than  the  annual  ;  siderable  success  sponsoring  lioiiie-  pruning  of  public  es  pen- j  cent  years  to  decrease  the  use  of  ^against  an  old  and  slill  honored  ing  with  existing  really  precious 

Kingdom  were  more,  tax  and  "gas"  expenditures  on  an  '  eraft  clubs  and  exhibits  throughout  iyi3>  take  effect  is  cone hided.  .  of  the  metal,  would  not  be  resort- ,  principle  to  ti.se  the  .siimple  roin  of  metal  moneys  in  stock  or  cireulat- 


ulia-  !  smooth  ice.  They  make  you  feel  slio 

Strililn':  contrast  is  furnished  bvias  if  vou  were  floating  through  the  idly 


A  few  manufaclurers  of  wood-  and  1®®*^  their  support 


|suggestions  before  he  commits  him- |  cause  It  h-^s  reduced  the  purchas-  tinues.  ".America  as  a  big  silver  "Surely,  once  money  is  debased 

ing  pov/cr  of  about  50  per  rent,  of .  producer  was  hit  while  South  by  adding  less  precious  metal  1o 
the  world’s  population,  yirtually ;  Africa  brnefitied  liy  the  high  ster-  the  coin,  what  would  prevent  in  the 


the  experience  of  Oregon  and  air  on  wings."  These  tires  arc  A  few  manufaclurers  of  wood-  and 

"’a.shington  mills  during  the  past  28x2t8.  Demand  for  ,i  million  or  ,  meial-workin,g  machinery,  hcreto- 

Hiree  nionth.s.  Waterborne  ship-  two  of  them  would  he  pleasant  'o  ;  fore  selling  to  the  industrial  market, 

nmnt.s  of  Washington  declined  from  Akron.  'have  gone  in  for  making  workshop 

573.0(10,000  feet  to  334,000.000.  Total  Model-making  is  further  along  in  equipment.  Most  of  them,  however, 
liii.siness  of  Oregon  was  down  from  adult  favor  than  cycling  is  as  yet.  |  have  not  felt  it  to  be  worth  their 


112.000,000  feet  to  138.000,00  feet. 

Business  in  the  West 

Report  of  the  CanaiMoa 
Credit  Meii*s  Tra  it  Ansoctatloao 

Bijiiiipeg.  —  Wholesalers  report 
crocpry  and  produce  lines  continue 
f.iirly  active.  Dry  .goods,  wearing 
apparel  and  hoots  and  gihoes  report 
very  little  change  from  past  week. 
.\utoniotive  supplies  and  hardware 
.show  slight  improvenient.  Retail 
trade,  generally,  only  fairly  satisfac¬ 
tory.  Collections  on  current  ae- 
counls  fair;  slow  on  old  outstand¬ 
ings. 

Regina, — WTiolesalers  report  sati.s- 


'  In  some  35  cities  model-makers  are  ,  while.  Small  concerns  are  getting 
organized.  The  Chicago  Society  of !  steadily  bigger,  however,  by  develop- 
Modcl  Engineers’  recent  exhibit  ing  the  market. 

Cutting  the  Taxes 

I  Some  Suggestions  As  to  How  Governments  Can 
I  Reduce  Expenditures. 

An  Editorial  from  The  Guelph  Mercury. 


.  UATIP  1  PPI/'  am  I**®  entire  Orient.  In  fact.  Sir  Henri  |  ling  price  of  gold.  Then  how  can  future  this  experiment  being  re- 

'  IflllKr  IKAhhIl  llll  ;  asserts,  it  has  done  more  than  this,  anybody  complain,  if  one  parly  peated— and  soon?" 

ITIVlllJ  IlinillV  VII  I  in  that  .Tapaii,  having  recently  |  wanl.s.  to  destroy  the  value  of  one  Thc  recent  decision  of  China  to 

llipf  f  imiA  PA  Mil  I  a<lopted  the  same  standard  as  precious  metal,  namely,  silver,  by  abolish  the  Shanghai  tael,  which 
i  WM  I  AllIJ  I  AllAI  !  China,  is  now  in  a  po.sition  to  com- i  restricting  its  rre  in  Its  coinage  by  was  pure  .silver,  and  to  substitute 
rruidlimil/  vniYnSd  pete  more  fiercely  than  ever  for  using  only  5"  neV  cent,  silver,  that  for  it  the  dollar,  which  contains  an 

— - - -  trade  ivhich  the  European  countries  the  other  party  hits  (hack  by  .show-  alloy,  indicates  to  many  that  China 

I  'Volume  Was  Largest  On  Record  have  been  accustomed  to  carry  on  ing  tlia'  also  gold  demonetized  by  lis.  nov/  following  the  Western  na 

I  Surpassing  High  Mark  Eastern  countries.  such  aetinn  can  also  play  the  game  tions  in  debasing  its  coinage. 

of  1928 

also  ^ 


the  entire  Orient.  In  fact.  Sir  Henri  |  ling  price  of  gold, 
asserts,  it  has  done  more  than  this,  anybody  complain. 


To  say  that  Cajiada  must  cmhark  I  stepping  on  too  many  Iocs  deterred 

.  t; — oaioto  th.:  n,.v„rn,r,«nf  traffic  Hiroi'.gli  the  locks  on  both 


on  an  immediate,  policy  of  economy  the  Bennett  Government  from  going 
in  governmemt,  without  further  de-  further  in  this  respect  than  was  the 


sides  of  the  river  was  the  lightest 


counts  ^?r''^*sl('iw'^  on^  >»>’•  is  repeating  a  fact  that  has  been  case,  we  cannot  say.  hut  there  is  still  ®'"OV°***’* 

counts  fair,  slow  on  old  outstand-  drummed  into  our  heads  on  so  many  room  for  substantial  roductioms.  .Now  ^ha”  * 

Rpirina  uoiniocn lor.^  4-  occasions  lately  that  it  has  become  to  turn  to  Parliament  Hill  itself.  .A  ‘I"®'  '®'’  of  the  peak  or  •  > 

factor'  v,7nmo  bofnrni.tr^^^^  hisiory.  The  few  steps  cry  is  being  raised  that  economy,  ’•eached  in  1029  and  the  great  d^ 

grocery  line  drv  srooris  ronnrt  already  taken  towards  this  end  are  like  charity,  begins  at  home,  and  that  ofp  traf- 

<^licht  inrreaso  riiip  to  i  ^  familiar  to  boar  further  not  only  could  lCf?islation  bo  carried  "  a  *fr  °°KiiQi77nT 

-r"'  «■>"  ?' ""  le.-.-  b„,  .h.,,  i,. 

tail  trade,  both  eltv  and  country  re-  tociissed  in-  progress  would  be  aetually  facilitat-  "  04  250  890  tons  in  1031  and 

nor. MM  incrVnsc  d,,n  .;,ns'in  1932.  up-b.„nd 


1=^  ICAVE  IT  TO  ME.Bia, 
I’LL  FIX  you  UP  - 
O'CLOCK  AT 
THE  C,YM.  y 


•soiial  rrquircnient.s.  (’olleciionV  rPfi"ctions  in  public  expenditure  that  in  the  number  of  federal  constituen-  "  ^  ^  ^  - 

Wholcsale.'’g,,od  o,^:urreni  aeeoum.s;  wi>i  enable  ■  us  to  lighten  our  tax  cies.  This  move  we  believe,  would  J  .‘™ 

practically  no  hculway  on  old  outl  h-irden  to  a  point  permitting  busi-  require  an  amendmen  to  He  Bnt-  „“,y  7,io9,371  tons  In 

standines  nn  iil-  c'ltv  r-.ir  1,4  nc.ss  recovery.  ish  North  America  Act.  but  there  ’j*i,  icingom! 

slow;  count rv.  poor.  ‘  In  this  connection  there  is  no  would  be  no  difficulty  in  that  con-  Jj;;  j„  ,qorj  ^ea/TnereaS’^by 

Moose  .Ian!  Wholesale  and  retail  of  constructive  suggestions,  nection.  .  r,lt4  t^n;  and^l  by 

merchants  report  business  continues  J"  «"®h  ®"  ^Tay  of  propo.sals  it  is  readily  seen  that,  as  rnnic  ’  commodities  listed 

fairly  good  in  grocery  line;  drv  have  been  made  by  political  ocon-  .Minister  R.  B.  Bennett  is  constantly  decreases  from  the  1931 

goods  quiet-  wholesale  boots  and  others  more  or  less  emphasizing,  most  of  the  revenue 

shop.s  fairlv’enod;  wholesale  nnri' re.  !  Oimlifiod  to  advance  opinions  on  the  going  into  the  federal  coffers  i.s  re-  „„i„„  woiiona 


fairly  good  in  grocery  line;  dry 
goods  quiet;  wholesale  boots  and 
shoe.s  fairly  good;  wholesale  and  re¬ 


tail  hardware  fair,  (’olleelions  fair  Idimsiion.  that  the  average  citizen  is|quired  to  pay  fixed  rharges.  .Never- 
.Saskafoon.  -  Wholesalers  report  i ®  maze  of  facts  and  figures.  |  Hieless.  should  public  opinion  force 


1032  as  compared  with  15.103,803 
tons  in  1029.  Wheat  increased  by 
54.5,244  Ions  and  oil  by  158,527  tons, 
hut  nil  other  commodities  listed' 
showed  decreases  from  the  1931 1 
Iraffic.  I 

The  traffir  using  the  Welland  ship 
canal  was  thc  largest  on  record.  I 
surpassing  Hie  high  record  for  the' 


D'/EVER  FEEL  KIMO  OF  PLAYED  OUT  ME  DAY  AfID  MEET  A  RAL  WHO  TELLS  V«U 
VHIATYOU  MEED  13  EXERCISE —A  HTTIE  ACTLOrt.— 


. 


f’algur.v.  —  Wholesale  and  retail  ®'’ifab1y  be  initialed  by  popular  yeans  until  it  lias  far  oiitdistaaced  i,,,s.,eis  of  wheat  was  na'se’d 

groceries  continue  in  f.Hrv  good  de- I  -Yaturally  any  move  in-  the  original  conception  of  its  func-  g'30 

mand.  Ladies’  wear  and  boots  and  i cutting  down  expenses  will  tion.s  held  ai  Confcdcraiion.  Hero  •>  inches  wide  and  had 

shoes  report  trade  as  showing  slight  covertly  resi.stcd  by  public  men,  .some  economics  have  already  ..cm  draiight  of  fo  feet  (.  inches  on  this 

improvenient.  ("ollections;  Current certain  to  react  J  effected,  but  the  situation  i.s  yet  far  j,.j  largest  ship  and 

•accounts  taken  care  of  quite  prompt- M"  discomfort  in  some  from  saiisfaciory.  In  almost  -'ve.  y  ,iie  lai-cst  cargo  using  the  canal 

ly— very  little  being  paid  on  oid  out- I  Form  or  other,  and  it  is  not  in  Inie  province  Hiere  has  been  a  reiiiction  ,  '  .  ‘  although  shins  having 

standings.  '  |  with  human  nature  to  lead  oneself  to  in  the  number  of  seats  in  the  legiu-  '  .>a  n  inrhos  ' 


takes  YOU  to  the  gym  and%  you  irro 

A  STIFF  game  of  MAMD-BALL  FOR  A  COUPLE  OF  fiqjfo,  — 


the  largest  cargo  using  the  canal 
to  date,  although  ships  having 
draughts  up  In  20  feet  fi  inches  I 


Kdinonfon.  -Whole.saler.s  gencrallv  ;  "lauRh*®''  Neverthcle.ss.  whatever  laiures.  our  nw.n  province  of  Otnario  uscd'the  canal  durin-  the  vear  The 
report  Inerease  in  business,  partlcu- 1  f'thcr  faults  dcniocraey  may  possess,  .being  the  laie.si  to  lessen  thc  iiiimbor  freight  usin"  the  canal 

iarly  clothing,  hoots  and  shoes  andl'ls  system  has  provisions  for  this  of  cioclorai  divisions,  and  a  co.  res-  amounted  to  8  537  4(80  Ions  which 
automotive  supplies.  Retail  fradcivery  situation.  Through  the  power  |  ponding  decrease  in  Hie  nunilie.-  oi  ^  incr‘’ase  over  the  lO"!  iMf- 


was  an  incr‘’asc  over  thc  1021  traf- 


alsn  reported  as  showing  improve- |of  Ihc  ballot  the  people  of  (  amda  j  cabinet  positions  has  been  achieved,  1  ‘’tJ3  374  tons  The  '  down - 

ment.  1  olleetions:  Current  accounts  |  can  force  w  hatever  lcgislatio.n  they  |  W  hen  considering  provincial  gn\-  irW  traffic  which  started  in 

fair,  very  little  artivity  on  old  out- '  deem  necessary  for  efficient,  yet  er.nmeni  in  its  liroader  sense  one  •>55  81  1  tons  dropped  to' 

standings.  ;  economical,  governnieni  in  thc  fede- j  plan  now  being  seriously  advcucid  ni  075  tons  In' 103"  Bifuminous  eoal  ' 

Vaneniiver.— Wholesale  and  rclaillra!.  provincial  and  municipal  fields,  i  is  very  intcre.sting  and  more  radical  tonnage  ai.so  showed  a  decrease  i 

mercliant.s  repori  noureabic  in-  I  The  nrolilrni  is  to  decide  what  than  any  liiHierto  being  offered  for  Rarlcv  .and  oats  were  lighter  than  ' 

crease  in  volume  of  biisine.s.s,  due  j  step.s  may  he  safely  taken  to  lighten  publir  eonsideration.  The  eoniiilrtc  j,,  jr,;;]  'j,,.,  increased  781  036' 

principally  to  movement  of  season  '  taxation,  from  among  so  many  abolition  of  provincial  goveruni -nls  tons  or  by  26  0.?4  522  l.ushel.'  All  I 
able  lines.  Collections  reported  fair  1  brought  forward  for  our  considera-  is  proposed  by  ex-Alderm.i,n  li.  H.  ‘,’uis  iii.'i”pi'sl  in  Canaainn 

and  very  fair.  tion.  Harrison  of  rhatham.  w-ho  has  J^ea,  ,he  uS 

—  ■  -  .  !  First,  lei  us  look  into  the  Federal  brought  his  suggestion  before,  i,is  creasing  by  0,506,000  bushels.  Down- 

Complele  Preparations  For  jarea.  Here  wc  .are  faced  w  ith  a  dif-  local  ^lard  of  Tra'de.  bound  ti-iifie  for  Oswego  and  New- 

Fish  Meal  Industry  in  N  S  i  complicated  situation  in-  t,tartllng  as  Mr  Harri.son  .s  sugges-  York  via  th»  New  York  State  barge 

1  isn  ivicai  inausiry  in  ix,  O.  cofar  as  effecting  niaior  eeonomies  tion  s  at  first  thought,  a  readv  it  t _ •  .  irooro  t _ 


area.  Here  wc  are  faced  with  a  dif-  local  Board  of  Tra'de 
fieiilt  and  complicated  situation  in-  Startling  as  Air.  Ha 


- , _  .  .  ,  ..  .  J  ,  .  bound  triifie  for  Oswego  and  New- 

Fish  Meal  Industry  in  N  S  complicated  situation  in-  t,tartllng  as  Mr  Harri.son  .s  sugges-  York  via  th»  New  York  State  barge 

I  isn  ivicai  inausiry  in  ix.  o.  s„fa,.  effecting  major  eeonomies  tion  Is  at  first  thought,  already  it  canal  iucrea.scd  from  172,273  tons  in 

-  is  conccrneid.  Earlier  extravagances  has  obtained  enthusiastic  editorial  133)  200.86“'  tons  end  "the  w'est- 

<  an.so.  N.  ,s.  Freparations  have  yet  are  exaeting  their  penalty  in  the  support.  In  advoealing  the  accept-  vv-ard  movciiient  from  \hese  ports  in- 
been  completed  for  the  outfiijt  of(  gui.se  of  huge  interest  and  sinking  anee  of  the  propo.sal.  the  Chatham  creased  from  161172  tons  to  209  - 
l.-irgp  quantities  of  fish  meal  from  fimd  charges.  The  Canadian  Na-  News  has  spoken  as  foHow-s:  “Be-  ^05  tons.  The  greater  part  of  this 

a  new  industry  financed  hy  U.nited  I  tional  Railway  gobbles  up  millions  cause  the  Fathers  of  Confederation  westward  freight  w-as  for  Detroit, 

.-'^fafos  interest,',  wliich  has  been  es- leach  year.  In  the  first  case  nothing  considered  that  it  was  necessary  for  Down-bound  traffic  to  Kingston 
'•vblislied  in  t  anso.  .Nova  Scotia.  Thc  can  he  done.  In  regard  to  the  C.  every  province  fo  have  a  goverament  from  I  alie  Superior  showed  a  large 

Nina  Scotia  Sea  Fools.  Inc.,  a  new-  IN.  R.  drastic  slashes  in  operation  of  its  own.  in  addition  to  the  central  inerease.  viz.,  from  215.121  to  747,-  j 

•’o:ni)-inv  -with  head  office  in  ?>‘ew  [costs  have  been  made  to  offset  governmeut  for  the,  Pominion.  w-e  are  527  Ions. 

Vi'i  k.  ha?  recently  fini.?bed  rebuild- ;  d-wi.ndiing  rei  enues,  and  under  the  too  apt  fo  think  that  this  is  neces-  _1_ _ _ _ 

lor  the  oid  Robin.'O’i  t'dlue  tompany  (provisions  of  the  Puff  Report,  incor-  s.ary  today.  AVe  forget  possibly  th.at  j  ct  ■  ArTf-Tir-x 

taetor-  and  niarhinery-,  capable  of  'porated  in  the  new-  Railway  Bill,  the  founders  of  the  Dominion  were  ,  fi.AU  II R  PRODICTIC'N.  ^ 
producing  I'l.noo  tons  of  fish  meal  . there  is  hope  for’ further  economies,  legislating  for  times  in  -which  thc>  |  Ottaiva.  -  Cana.da's  raw  fur  pro- 
annually.  has  been  n.stalled.  If  this  plan  Is  not  satisfactory,  then  lived,  anti  that  these  time?  h.ivc  !  duction  in  1031-2  showed  an  in- 1 


<  anso.  N.  ,s. 


AMD  MEXT  DAY  YOU  GO  AROUMD  FEELING  SOMETHING  LIKETHISr 


THE  RIGHT  SPOT. 


R.U4  H  R  PRODICTIO. 


annually,  has  been  n.stalled.  If  this  plan  Is  not  satisfactory,  then  lived,  anti  that  these  time?  h.ivc 

The  owners  are  reported  to  have  (  ?ooner  or  later  we  w  ill  be  forced  to  eha.nged  materially  w  itli  the  pa?.aip,e  |  creare  over  liie  previous  season,  al- ! 

invest"  1  more  than  $100,000  iti  the  i  consider  the  plan  of  amalgamation  of  the  years."  1  Hiongh  the  v.aluc.  .$I0.1?6  225  was  1 

ciiierpri.ae  and  the  eompainy.  it  isjvvitli  the  Canadian  Pacific  Railw-ay.  .Abolition  of  tlic  provincial  govern-  I  lo.'s  b.'  a  aliout  a  million  and  a  half^ 
slated,  ha.s  contracts  for  large  qua.n-  i  a.?  ,-i(lvof;ited  by  President  E.  W.  ments,  we  may  lie  certain.  Ivowever.  i  dollars.  .\1i  o"  the  different  kind.?! 
lilies  of  fistr  meal  to  be  distributed  '  Beatty  of  the  latter  organization,  will  not  receive  llic  s'lpiiort  of  coni-  I  of  fox.  c.'.ce'ting  white,  increased! 
in  the  Cnited  States  where  an  In- I  Appropriations  for  various  federal  pelent  sludenl.s  of  political  economy.  I  jj,  niimboi-,  and  larger  numbers  are! 
creasing  demand  is  foreseen  for  the  |  departments  have  been  greatly  re-  'WTiile  it  has  iindoiitited  ailractlons.  '  also  rcco.-ded  for  beaver,  ermine,' 
lirodiicfas  a  stock  food  for  animals  !  duced.  but  in  comparison  with  the  there  are  certain  obsiacles  that  ab- '  lynx,  min'v.  raccoon  and  skunk.  I 

and  poultry.  jsteps  taken  hy  President  Roosevelt  solutely  preclude  serious  considera- i  .Muskrat  lecords  a  small  decrease.! 

I'anso  was  .selected  as  a  base  of  j  of  thc  Cnited  States,  to  deal  with  lion  of  siicli  a  move.  'I’bc  initiator  ;  .Average  prices  were  lower  than  in! 
operations  by  reason  of  its  location  I  the  same  problem,  it  niiisl  he  ad-  of  Hie  plan  mentions  itiai  Britain  j  ihe  |ircccdi.;g  .season  for  all  kind?' 
being  convenient  to  prolific  sources  1  milted  that  Ottawa  has  stopped  half-  ha.s  hni  one  government  for  forl.v  of  fur.s.  excepting  fisher  and  wild 
of  raw-  material  in  adjacent  waters,  [way.  Whether  or  not  the  fear  of  million  people,  yet  ihi.s  coiiniry  ofltat,  wliich  advanced  slightly.  1 


DJEVER  TRY  SLACK  HPR3E?-|T'5  THE  OME  REMEDY  THAT  MEYER  FAI15^ 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


LONDON  THINKS 
BETTER  OF  THE 
MOVE  BY  U.S.A. 


Roosevelt- Her  riot  Statement 


issued  ihc  follow  inp  irxl  of  ihe  luirroFi-  of  proinoiins  iMiber  ihaiijl  Fi-nm  Th<-  Indm.” 

final  join'  siatcinoni  by  M.  Ilerrioi'  i  c'^i  l  irtins  iniri  iiiJl  ionni  truilo.  I 

and  the  Prosideiii:  •  \Vi>  Uavo  ftudiod  inonriiny  jirnb-  _  ..... 

•Our  convorsalions  l,r.d  their  le,u«  and  the  dii:erent  methodspo..-  ='^'1  >on'  on  lor..,;.n 

objnrr  and  as  ihoir  ro.«\ilt  as  ronv  sible  for  r.  (•o-ordiiiatioii  of  eontral  represpui  o'u  I’lo  "ravert  inp- ,  '  ^  '  !■  . '  ’ '  '’**^*1  *  ” 

plfte  an  underslandints  .as  pcs'- alble  bank  policies;  the  remedies  which  louis  of  ihe  p:  c.-cni  nnlaise  of  nt-  ,  '  ,  *  ’  ^  V':'' 

between  our  two  enimtrir.s  in  re-  may  be  brousht  forward  to  atlacK  icrnaiional  roniinerce.  Tim  fun- i  roiiiitric  ^  'ii  is  fued  as  Professor 
c<ard  to  our  comniou  problems,  the  ■  iim  inenariiT:  problem  of  uneinploy-  .  .  .1  m  w  r  '  ‘  J  rotess  r 

conclusion  of  definite  agreements  ment  and  the  slamtation  of  bu.^i-  -'^-mental  cause  of  -he  difcas^-  "  i',,  i .7n,  ^ 

beinc  reserved  for  the  world  eco-  ness  by  execution  of  programme.s  (freat  Uar  itself.  Indeed,  '*  !  :.  v,':,  I  .'  '’"'"'‘^1  .5''*^^: 

nomie  conference.  of  pit',  lie  work;-,  to  he  earried  out  he  said  that  the  present  world  de- j c  ’  1  . 

by  the  different  governments  by  pres.-Fion  m  priu.aril,^  due  to  the  w  a r.  deflation,  bu 

such  methods  as  are  within  their  Wiiep  the  (Ircat  W.ir  broke  out,  in  r,  iho* 

means;  the  effeet.s  of  the  depres-  I'MI,  th-  world  had.  over  a  len?  pc- ;  "7  ’  '7h7n  .  7 

.Sion  on  .silver  and  the  different  riod  of  lime,  developed  a  nii  eh  ail- ; 

methods  proposed  to  improve  its  .iu.stod  ^v.stem  of  international  ec-m  |  riiMa.,tcful  is  'I'heTolirv 

"7;:^uestions  Which  are  before  ^o^d  fr7^''  <'7 

the  world  to-day  are  for  the  most  tion  Broadly  speakins.  tlynps  'vere  ^.^1^,;  on  u/p’ is 


The  AA'hite  House .  cial  policle.s  rhould  develop  for  the 


Restrictions  on  Foreign 
Exchange 

Ctf-i.vLli  and  Sinnificciif:^, 
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Th*-  IndfA."  hv 


H«r»h  CriticUm  Softened  by :  ”7^"'  ‘a'  ’’ 

Belter  Understendins  of  I  ■£,'1™,.^™''^"'''’™,' 


on  for.'  ;;.;!!  i;M';i;iu,:;r . 
Ilf  the  .".ravert  .i.vipp- ! 


MARKETS  RALLY  WELL 


A'orii  Triiel  Tn 


The  fun- 
difca.se  -was 


_  i  nomie  conference.  of  pit',  lie  work;-,  to  he  carried  out  he  said  that  the  present  world  dc- I 

London.  _  Securitv  and  eommer-  '  moment  has  iinder.stand-  by  the  different  sovernmenls  by  picrsion  m  priuiaril.i  due  to  the  war. 

.  ,  .1.  ,  .  .  j  ..  -ji  .  f.  more  necessary  between  such  methods  as  are  within  their  W  iiep  ihe  tircat  W.ir  broke  out,  in  | 

rial  maikets  recoxeiea  lapidiv  Horn  Kmnee  and  the  Tnited  .States  for  means;  the  effeet.s  of  the  depres-  I'MI,  th'-  world  had,  over  a  Ions:  pc-; 

the  first  shock  of  .\meriea  s  depar-  the  maintenance  of  peace,  for  pro-  sion  on  silver  and  the  different  riod  of  lime,  developed  a  nicely  ad-; 

ture  from  the  gold  sta'udard.  That  gressive  and  simultaneous  economic  methods  proitosed  to  improv  e  its  .itisiod  '■y.sie-.i-i  of  international  com  - 

action,  startling  and  unexpected  disarmament  and  the  restoration  of  status.  itierr  e  under  which  comniorlitie.s  | 

though  it  was,  is  now  being  view  e)  :  stable  monetary  conditions  -in  an  The  quesiions  which  are  before  moved  freci;  from  naiiop  to  n.i 
■**”  different  light.  Criticism,  which  ;  atmosphere  of  general  security.  the  world  to-day  are  for  the  most  tion^  Broadlv  speaking,  things  were, 

vvas  harsh  at  first,  has  bocn  .sniicii  j  "We  have  noted  with  deep  satis-  part,  in  our  opinion,  intimately  prodiicei  where  the.v  could  be  pro- • 


■**”  different  light.  Criticism,  which  ;  atmosphere  of  general  security.  the  world  to-day  are  for  the  most  tion^  Broadlv  speaking,  th 
vvas  harsh  at  first,  has  bocii  .sniicii  "We  have  noted  with  deep  satis-  part,  in  our  opinion,  intimately  prodiicei  where  the.v  coiii 
ed  by  subsequent  events  and  by  a  faciion  that  orr  two  governments  bound  up  with  one  another  dined  most  cheaplv  .and 

better  understanding  of  the  circum-  are  looking  v*ith  like  purpo.se  at  1  'They  constitute  the  separate  where  ;ho.v  were  wan 

1 1, tin  CCS  which  culminated  in  a  policv  the  main  problems  of  the  world  and  elemenl.s  o'  a  single  problem,  the'  lernational  balances  were 

which  apparently  was  the  lesser  of  the  ob.iectives  of  the  World  Kco- 1  round  and  permanent  solution  of .  by  relatively  small  .,hii 


separate  where 


duued  most  cheaplv  and  were  soldi  px,,ha„-^  control  I 

where  ,ho.v  were  wanted  lu-|  while  control  of  varvingkind-  ha-.' 

ernational  balances  were  ad.iuMed  ronnt'rics  sue  Im 

bv  rela  ively  ..mall  ..hipmcm.s  of  World  War.  most  of  the  res  Tct  e  ' 
gold,  l.ti.s  nicei.i  ad.ii.Med  me.-h.an-  „,e,a.nrc,~.  have  been  enacted  subsc 
sin  was  comp  etc  y  de..tro>ed  bv  ,j,r  crisis  of  Jd-, 

the  war.  the  first  ef  eel  of  wbteh  peeially.  following  the  .su.spension  of, 
was  to  erect  impassahle  trade  bar-  -..Id  standard  by  Gre,,.  Regain  ' 
ricis.  ,,,,j  , 

l-he  end  of  the  war  found  normal  Thirty-two  countries,  according  lo 
wo  Id  trade  in  n  state  of  complete  nttcst  bulletin  of  the  Pepanmen.  i 

eollap.ve,  1  he  ener,g,es  of  praetieab  Commerce,  have  officiallv  alvan- 
y  all  the  nations  of  the  earth  had  Honed  the  gold  or  gold  exchange 
been  devoted  to  feverish  production  Utanrjard.  while  eleven  othenv  ai 
to  continue  the  war.  Ihe  norm.alex-  not  offtriallv.  have  praeiical.  = 


two  evils. 

flesults  of  the  AVashington  discus- 


iiomie  Conference. 


"The  Government  of  the  United  i  ternational 


I  which  should  hr  sought  in  an  in-  gold.  T'.ti.s  nicelv  ad.iusted  meehan- 


i-ollaboral'ion 


isin  was  completely  de.'.troved 


sions,  so  far  as  thoir  purpose  and  |  Stales  and  the  French  Government  meriting  the  indispensable  domi'siie  Uic  war.  the  first  ef'eci  of  which 


accomplishment  are  concerned,  are  |  have  been  able  already  to  announce  efforts  of  each 


understood  to  have  favorably  infin-  i  iheir  full  agreement  in  regard  to  "The  world-wide  sulferin".  of 
enced  sentiment.  Other  helpful  fac- !  1he  ueces  di  v  of  ,i  prompt  meci ing '  millions  of  unemployed  demand.^ 
tors  have  been  great  Britain’s  trade  of  this  i  rinfcrcnec,  the  o'alect  of  wiihoiii  delay  that  Ihi.s  eollabura- 
agreements  with  Denmark.  Germany  ^  vvhich  must  be  to  bring  about  a  lion,  which  ha.s  been  so  happilv 


agreements  with  Denmark.  Germany  ^  vviueh  must  be  to  bring  about  a  lion,  which  ha.s  h 
and  the  Argentine;  a  rise  in  com-  j  ra'-id  revival  of  world  activity  and  begun  here,  rhould 
modify  prices.  Ihc  recovery  in  gold  'he  raising  of  world  prices  h-,  dim-'  "In  eonelu.-iiori, 
exchanges  which  is  associated  partly  intshing  all  .sorts  of  iinpQdimenis  to' cordial  exchange  o 


with  the  decision  to  inercase  the  ex-  inlernationiil  commerce'  such  nsj’us  logetlier  to  lecord  'he  will  of  ehange  of  lommodiiirs  h.ad  been 

change  equalization  fund  and  partly  tariffs,  quotas  .-iml  exchange  re-  our  two  countries  to  continue  this  .‘.urpended  It  would  have  seemed 

w’ith  the  expressed  determination  of  strlctions  and  by  the  re-establish-  collaboration  and  to  seek  to  e\--  that  the  first  idyieetive  tbe  govern- 


w.is  to  erect  impassable  trade  har- 
of  riers. 

rl.s  The  end  of  the  war  found  normal 


A*  far  barb  ai  16TI  this  Cmnpmty 
rhf^a  farms  far  ths  Exploratora-  Surtm-»  ef 
the  Cnnatiwr)  Parrfir  RaiJmj\,  thf  hapnntng 
ef  a  hisinfii  rrlati/mihip  uhich  has  rontinusA 
tn  the  pr^frnt 

In  the  Beginnings 
of  Canatliau  Pros’^erity 

To  the  hfst  early  prosperity  of  a  united  Canada 
this  Company  has  made  its  important  contri¬ 
bution,  then  as  now  providing  Canadian  Govern- 
nirnts,  transportation  services  and  industries  vith 
quality  engraving  in  the  production  of  bonds, 
stork  certificates,  bank  notes  and  otJirr  monetary 
documents. 

British  Americau  Bank  Note 

Company  Limited 


leeu  so  hrilipilv  collnp.se,  Tlie  energies  of  prnclirn  '■  !  of  Co 
he  conliiiiicri.  ly  .ill  the  tuition-s  of  the  earth  had  I  Honed 
our  free  und  lieen  der  nied  to  feven.sh  produrtion  |  ,;taodr 
f  view  s  bus  led  to  continue  the  w.nr.  The  norm.il  ex- 


1117  Bank  nf  HvmUioB  Blag. 
TORONTO 


n ran  officb 

OTTAWA 


MONTREAL 


lommodiiirs  hid  been  Iv  Hone  so  In  moM  of  ibci.e 


mmiri  of  the  worM  wnnlH  liavr  lidd  p,rj 


in  mo:^T  ni  i  ir:,r  shpio  .  of  rrntr.il  In  rr^imr  thronghouT  fhr  w'orld  for 

varvinc  .nvorfir ’h ‘  a  j  ’ <■>' eocc.  import.^  hive|w  )nrh  the  gold  standard  could  be 

,  in„  .  ev  iit.v  h.irc  b.  on  intindin  -  be'en  further  ilrasticallv  curtailed  ref-'ored  on  a  broad  basis. 


mentally  to  Ihe  progre.-.r,  .and  pros-  ;,Hdli ion. 
perity  of  the  world  for  the  P'^oviou?  Great  Rr 
bundled  year...  i-„h  h=i 


II  II  nil  will  in  loi  me  prcMou?  Great  Britain.  Knil.ind  and  .New  prr.i 
indied  ve.1t...  land,  have  removed  restrictions  pre 

Instead,  the  na.tion..  which  gith-  viou.sly  imposed. 


eted  It  r,iris  in  wnte  the  Treat 
of  Aorsaille,-.  devoted  them,.elvr 


.MHiough  control  meisnrrs  have 
enabled  Ihe  countries  in  some  parti 


°  r  V  'I, I  lymptomalir  of  a  riomesUc  dlsetse 

re  thron.eh  the  enderlna  of  serial  ^^Irh  has  likewise  become  a  world 

IV  rxrnan-e  conrroi  in  r  ■md  that,  ts  unbalancsd 

several  iuhe?s  such  f”'’  matured  trade  depi^  -This  brief  ,,udgets.  The  soundness  of  any 

..eve  at  otners.  stirh  as  .  rp.sunie  c,yn  only  imply  the  -Ufat  nation’s  rurrenev  rlearlv  rests  unon 

in.  knil.ind  and  .New  i  diffirnlties  inmoseri  on  trade  na  ton  a  currency  clearly  rests  upon 

- J  : —  ,  fiiiucuiiie.  imposen  oii  ira,a..  „  balanced  national  budget  or  at 

IT*  .  *  T.  ,  I  *1  Irtst  the  ability  to  restore  an  un- 

Lffect  of  Bestrlrtlons.  balanced  budget  to  equilibrium  in  a 

The  ml  effect  of  restrictio.nf ,  fhort  time.  If  a  government  Is  un- 


tffect  of  Bestrfrflons. 


France  to  remaru  on  the  gold  slan- ]  nient  of  a  normal  fininciil  and  tend  it  to  all  other  n.itious  in  or-  ment,;  of  the  worM  would  have  Itad  p,H  nn^th-it  in  risv  nniv'  f  "  further  drastically  curtailed  i  rp'-inied  on  a  broad  basis, 

dard. -and  finally  the  publication  of  a  :  monetarr  situation.  dor  to  asrut  e  to  the  peoples  nf  the  in  mind  follovvinp.  the  Armistice  trlr=  among  them  rnn7  ^Triffnin’-i  ■ '  I  nbaliincerl  niidgets  RefPfilislble. 

number  of  enronraging  industrial  "AA  e  have  examined  in  parficu- ,  "  nrld  the  orportunity  to  lahm  up-  vvoiild  have  been  to  rebuild  at  the  Hnii,-’,nrl  -gw  it  rot-la  nd  1  ithnani  f  unu  '  t  J"  external  debt  iiervice  ,  exchange  restrictions  are  also 

-'orporation  reports,  '•’’r  'he  manner  in  which  rommei  - '  der  ennditions  of  re.M  neae''."  earliest  possible  mnmoni  this  me-  Poland  in'av  be  mn- idei7d  nn  a  ro-,  1  ’ '  cymptomal ir  of  a  riomesUc  disette 

As  a,  market  faetot.  the  budget,, - - - - - - - - -  cb.anGm  of  international  enmmorre  ^  d  .as  s  w7,rh  imnhes^  t^  of  serial  ^^Irh  has  likewise  become  a  world 

-carrely  counted.  If  has  been  vari- ;  W  W  •  A*  r%  •  •  •  "  hich  had  ront.rihnt.M  so  funda-  ,:oTre  of  anv  e^rhanrXontrol  In  r  '“''7  unbalanced 

otisly  described  as  orthodox,  .sound,  t fV  m  rnentally  to  iho  progre.-.r,  and  pros-  aHdUion  several  others  such  as  ma  uied  trade  dept  This  h.nf  budgets.  The  soundness  of  any 

and  tmlmaglnative_  It  leaves  fasa-  OCRByiTk§  TOY  I  OSltlOtk  1/1  Peritv  of  the  world  for  the  previous  Great  Britain.  Fnil.and  .ind  ^N^vr  Zr.a.  !  dtf7icuUies7m7^^^^^  nation’s  currency  clearly  rests  upon 

tion  virtually  tmehangeri.  For  that  -  ^  __  bundled  year..  la„H_  pave  removed  restriction,  ■ '“'"ouitiec  imposed  on  trade.  3  balanced  national  budget  or  *t 

I eason.  it  has  disappointed  the  conn-  f  Instead,  the  nation,,  which  gath-  viouslv  imno.ed  ‘  least  the  ability  to  restore  an  un- 

ir.v’s  trading  interests  hut  it  has  sa-  t/iC  K^UTrCnCy  MlaTlCllCap  ''’<''1  r-’^ris  'o  vv-rtto  the  Treatv  mea.nrrs  have  Lffecl  of  Bestrfrflons.  balanced  budget  to  equilibrium  in  a 

tisfied  the  financial  purists  and  has  - - -  of  A  ersaille,-.  devoted  tbem,.elves  enabled  the  countrie.  in  .some  part'  iff*’ct  of  restrlctio.ns ,  short  lime.  If  a  government  la  un- 

evidcntly  favorably  impressed  optn-  Walter  LIPPMAN.  I  primarily  in  political  quesfion.  and  to  prevent  or  limit  the  exportation  ' country  depends,  in  .i  large  able  to  pay  its  current  expenses  out 

ion  .abroad.  jh.  New  York  HersiH-Trikim..  ''rn iTa ngemen t  of  fronlirrs  of  domestic  capital  .and  the  with-  wastire.  upon  the  policies  adopted  of  current  income,  it  must  obxdous’.' 

The  decision  to  increase  the  ex-  on  the  b.i:-'i..  of  tarial  nr  histnrira!  drawa!  of  foreign  eredits  thev  have  I rontrolltng  agency  Tbe ,  borrow  or  else  print  paper  money- 

change  equalization  fund  by  an  j  ,  u  u  ,  ^  ,  ronsiderai  inn.,  with  little  regard  io',-it  the  «ame  time  nrecluded  the  im-i  i FPldom  rxart  and  the  ter- .  Either  procedure  supplies  a  basis 

amount  yet  unstated,  but  which  to  undcrrtanrlings  have  been  ^  most  immediately  in  a  falling  off  nf  fhn  rebuilding  of  world  trade  or  the  I  ,«iri;ition  of  imw  invest  mimi's  "I’bus  minology  often  permits  several  In-  tor  inflation  and  threatens  the  aound 

he  really  effective  can  scarcely  be  *  reac-neri  in  v’l’ashington  are  r.ot  'opomes,  a  decline  in  revonues.  and  re.siointiiu’  of  world  prosiieriiy.  Inlexchange  restrictions  and  rlcarin  M  olat-finc  "rubhrr  ,  ness  of  the  currency.  The  mo 

less  than  the  original  amount  of  riisclosod  in  the  Roosevelt-AlacDonald  'j’”  ■'  or<ls.  the  surface  nf  the  agreements  vvliirli  often  follow '  coiv  i ’’rollon  good.  ”  a.s  lux- !  ment  domestir  currency  becomes 

£17.A,000,000  sterling,  ks  due  entirely  Rtatemeu,  ••u,  t.vo  ircvr.  have  ueeti  i'l".'  "V  “‘’I"-  reenrved  -n  the  basis  of  stinite  an  almost  iiisiirmotiiita’nle  I '"■'p-'-  f*’”’  'nstance.  eommoditie.s  es-  endangered  by  such  a  process,  an-1 

to  the  strain  on  funds  and  the  re-  ,  .l.ii  ion  became  concenti  ated  on  krnn-  (he  nicsmerlr  phrase  ••self-deternun- j  obstacle  tn  the  circulation  of  caoi- 1  '•'p  health  and  welfare  of  the  purchasing  poB'er  of  the  national 

sources  through  the  abnormal  fl-ow  ^''P  "*  Eiitope  w  hteh  Ameiican.'  ce.  Thus  the  same  choice  was  pre.-- |  .n).|,,n  ■■  with  little  regard  to  t,si,"  the  riepHrainrv  I'ommission  re- I '''p  PPUPIp  pu’.'’  he  excluded  When  .  money  tends  to  diminish,  there 

of  foreign  money  to  Britain  in  re-  "pp  hound  to  notice.  In  present  mg  Pn'ed  to  !•  ranee  as  had  been  pres-  )|„;^  tpp  ppopl<vt,  ihn.s  seif-Heier- ,  ported,  "and  represent  one"  of  the''’'  ..'stem  of  priority  allotments  is  arises  a  reason  for  a  flight  of  capi- 

;<enl  months.  It  is  probably  correct  the  British  budget  Mr.  Neville  ( 'bam- ! "  'pp  Erench  remained  '  mined  as  to  their  frontiers.  wnuld|mnin  raiises  nf  the  falling  off  in  I  *""’0'fticed.  it  is  often  pos.sible  to  |  tal.  Local  nationals  seek  to  con- 

to  -say  that  foreign  balances  in  Imn-  berlain  nnnouiiiced  that  the  Kqualiza-  /"P'*'  'P'P'  Pt'  be  able  to  earn  a  living.  ,  tniernational  trade.  A  return  to  'p'*"s<'pp  "  eommodify  from  one  clas  i  vert  their  domestic  funds  info  for 

'don  today  are  larger  than  before  tion  Fund  of  £1,50.000,00.,  w^'.ld  be  i  spreadover  h  ormal  conditions  tuestipposes  ihei’'  F^*'^'Po''PP  'p  another,  according  to  ^iftn  exchange  and  to  export  those 

Britain  was  forced  oft  tbe  gold  increased  bv  an  unspecified  amount  [P'P'*'‘‘'"P  ■'  'P'PPI'Ip'I  U  was.  itiere-  the  world  .an  epidemic  of  national- !  disappcaianie.  which  is  itself  condi-l'he  wish  of  the  agency.  It  is  ap-|funds  to  some  country  whose  cur 

standard.  This  money  is  migratory  fYom  Paris  It  is  reported  that  Ihe  ‘’’i , 7'’”  ?'  '"^’p  "  hen  ism  under  whleh  nation  after  na-  t.ional  in  eaeli  of  the  countries  con-iP'G’PP'  'hat  almost  all  the  systems  i  rency  is  and  promises  to  remain 

Vn-d  therefore  liable  to  withdrawal  British  Foualization  Fund  has  agreed  u  "C  forced  to  protect  ,  ii„n  sought  to  he  self- eontnlned.  Il'eernrd  on  a  permanent  re.storatio.i  I  "f  exchange  control  are  of  the  most  l  stable.  This  is  tie  reason,  for  ex 

■■vf  any  moment.  During  its  inflow,  an  unspecified  stun  to  the  w  e  have  stalled  to  do.  :  would  appear  that  the  one  policy  inf  equilibrium  in  the  balance  of  pay  l«rhitrary  n.iiure  and  in  this  very  ar-jamplc,  why  such  a  large  quantity  of 

•sterling  cxchan.ge  has  been  main-  French  Tre-tsurv  It  Is  urohahle  'PP'G’pp''.'  "'p.'  have  found  a  way  ■  which  above  all  aefuate.s  the  varioii.s  imenls."  'lificialiiy  lies  the  principal  ob.iec-  foreign  balances  are  to-day  deposlt- 

lained  at  a  comparatively  even  keel  fhg,  (pcRp  fwo  actions  are  niot  iinre-  7i ''’P'’'’p' 'P"'^'  ""  ’.he  nations  of  the  world  lo  d.ay  i.s  to  Generally  spe.iking.  pxch.ange  eon- 1 ''on  to  it.  ^  cd  in  Switzerland.  WTien  this  threat 

through  operations  of  the  exchange  lateri  to  the  fact  that  on  tbe  dav  these  ’  .stan-daid  w  ithout  .suffeting  tnn  ere.ale  an  export  balance  of  trade  trol  may  he  exerted  in  two  ways  |  ITirthermore,  as  a  result  of  severe  i flight  from  the  local  currency  de- 
fund,  hut  it  is  necessary  to  provide  .Hecisions  heeanie  known  t he  dollar  i ,  7.  "f'  .'p  ■  ■'""I  diseoiirage  imports.  La rge  .  Dealings  may  he  unhampered  until  restrictions,  efforts  of  certain  gov-  ''pIpp*'-  'hR  domestir  government 

gainst  it.s  outflow  when  comditl-ons  "ro.sp  ”  against  sterling  and  the  ad-  -  *1  ^5  agi  erment  by  w  hu  h  t.ie  Bnt-  amounts  of  capital  have  been  bor- :  ,a  reriain  late  is  reached,  at  vvhicn  ernmcnis  to  stabilize  and  maintain  i  p**p’P®  , ®*PhaJige  restrictions 

rbroad  become  more  settled  and  ynnee  in  American  commodity  prices  . '7.  ’p'”’  '’’p  I  rench  T  rea- ^  rovyed,  tbe  service  charge,,  on  I  point  the  government  sells  exchange  the  internal  value  of  thotr  nirren- 1 ’y.h'Ph  it  Is  hoped  will  make  suc.i 

this  coukl  not  be  done  without  up-  diecked  '  fi"'  "’hi'h  "  h'*’'^’.  ^  "hich  have  furiher  emphasized  the  {to  prevent  an  Increa-.e  in  the  price,  eies  of  a  safeguard  against  inflation,  ■  capital  impossible, 

setting  the  plans  of  the  treasury  siiuation  is  one  which  those  .  '7  .  opp"  uP.itihiliiy  of  increasing  exports,  j  rn  other  words,  the  government  eon-  has  rcsultod  in  flandestlne  dealings  1  Exchange  restrlcUons  are,  igajn. 

in  its  working  of  the  fund.  A  large  Hesire  international  co- ' '  l  ance  is  re- ,  Obviously,  such  a  policy  on  the  p.art  |  trols  the  rate  by  rontrolling  the  in  foreign  exchange  through  tha  so- {  but  s.vraptoms  of  the  dlseaie— ^ey 


By  WAITER  LiPPMAN  'primarily  to  political  r/uer-fions  ,-nid  to  prevent  or  limit  Ihe  exportation  ' ^  country  depends,  in  .1  large  able  to  pay  its  current  expensBS  out 

In  Th-  New  York  HrrniH-Trihim..  'P  ''rn iTn pgemen t  of  frontiers  nf  domestic  capital  .and  the  with-  mpastup-  "Pon  the  policies  adopted  of  current  income,  it  must  ob'lous’.' 

on  the  b.i:d.'  of  tarial  or  historira!  drawal  of  foreign  eredits  the'  have  I ’be  rontrolltng  agency  The ,  borrow  or  else  print  paper  money 

_  .  ,  .  J.  ,  ,  ,  ,  ronsideraiii.ns,  with  liiilc  regard  io  ',.,f  ipp  53,,,^  prrcluded  the  imd 's"'"  '’pp  Foldom  rxart  and  Ihe  ter- .  Either  procedure  supplies  a  basis 

iT  understandings  have  been  |most  immediately  in  a  falling  off  of  rebuilding  of  world  trade  or  the  I  iM-u'a'ion  of  new  invr.-stinimis  "Tbiia  minology  often  permits  several  In-  tor  inflation  and  threatens  the  aound- 
neneri  in  v’l’ashington  are  r.ot  "loomes.  a  decline  in  revonues.  and  re.siorntion  of  wnrld  prosiierii  v.  Inlexchange  restrictions  and  rlr  irin  M ’p'’P'‘p’''”'®'”'  •’lai'S'inc  "rubhrr  ness  of  the  currency.  The  mo 

id  in  the  Roosevelt-AlacDonald  ,  rr  '>’p  ’"""'"P''  'bo:  agreements  vvliirh  often  follow '  con7  "eotton  goods  ”  a.s  lux- !  ment  domestir  currency  becomes 

n.  ••u.  t.vo  u'cvrs  have  uee  o  i  n.'  1  ppp-’'P'’P'1  "I  the  basis  of'stitiite  an  almost  iiisiirmotiiitable  I '"’'p-'-  f"'’  'niManre.  eommoditie..,  es-  endangered  by  such  a  process,  an-1 

-  i  ’  ,  .l.iiitm  became  concentiatcd  on  krnn-  (hr  mesmeric  phrase  ’•self-detennin- 1  obstacle  to  the  eireiilaiion  of  i-iui- 1  "PP"'"'  'bo  health  and  welfare  of  tbe  purchasing  poB'er  of  the  national 

n  Europe  which  Amrncan-  ,  e.  T  bus  the  same  choice  was  pre- |  .-iMou,  -  with  little  regard  .0  tal."  the  Th ep7-a.orv  rommussion  7- I 'he  Poople  may  be  excluded  AVhen  ,  money  tends  to  diminish,  there 

md  to  notice.  In  present iiig  e'i'ed  !•  ranee  as  had  been  pres-  how  the  peopltvs,  thus  self-Heier- ,  ported,  "and  represent  one  of  tlipi'’’  ".'’s'em  of  priority  allotments  is  arises  a  reason  for  a  flight  of  capi- 


ment  domestir  currency  becomes 
endangered  by  such  a  process,  an-1 


Britain  was  forced  oft  tbe 
standard.  ’Phis  money  is  ntigr; 


.senlial  to  the  health  and  welfare  of  tbe  purebasiug  poB-er  of  the  national 
the  people  may  be  excluded  When  .  money  tends  to  diminish,  there 
a  sy.stem  of  priority  allotments  is  {  arises  a  reason  for  a  flight  of  capi- 


Ihis  coukl  not  be  done  without  up-  ^as  checked  “  '  ■  ‘ 'hP  francs  which  it  bu.vs.  If  wh,ch  have  t’u 

setting  the  plans  of  Ihe  treasury  The  siiuation  is  one  which  those  agreement  has  .artiutlly  been  desirability  of 

in  its  working  of  the  fund.  A  large  who  most  desire  inHrnakona  ^o^  i ”  "7?""  * ’f'  J''  ’P'  C7'-'P""'.'auch 

par.  of  the  exchange  funds  in  for-  opera^on  c.an  TeTst  a™  . .  . 

ri^n  pxrhangp  holdings  hfl\p  hf»e9i  jp  raiirtidly  riisrupseri  that  Pranr-o  ic  nntV  • 


flight  of  capital  impossible. 

Exchange  restrictions  are,  agajn 
but  symptoms  of  the  disease — they 


tnaining  on  Ihe  gold  .siandai  d  by  vir- :  of  nations  .spells  the  bre.akdow  n  of  1  supply,  over  which  it  exerri.ses  sup- 1  called  "boot-leg  markets"  or  "black  1  p”*'"-  fact,  be  likened  to  puttin? 


'u® 1'Pb'''b  loan  It  would  mean  foreign  trade.  The  otitst.inding  I  ervision.  bv  settmi  up  a  control  bourses"  at  rates  .substantial Iv  be- 
thal  kra, nee  is  only  nominally  on  Ihe  w-m  iH  eharactPi  lsiir  of  the  moment  I  agency  to  w  hich  all  holdings  must  low  the  official  Internal  late.  Ob- 


a  patient  to  bed.  Being  put  to  bed 
Is  merely  an  indication  that  the  man 


converted  into  gold,  and  there  is  no  a«H  firmlv  dealt  wMth  Ametican  onin-  li  era, me  is  on.v  nomindiiv  on  me  w-miH  cnaracteilsiir  of  the  moment  'agency  to  which  all  holdings  must  low  the  official  Internal  late.  Ob-  ; mepci.'  an  inaication  tnai  me  mac 
desire  or  present  intention  of  selling  ion  is  eertaiin  to  be  .seriouslv  affect-  ,  PPunomic  sen.^e  Is.  a.s  might  ;he  declared.  If  necessary,  the  gov-  vlously,  these  gove.rnmcnts  are  ban- i --La¬ 


this  gold.  It  is  intended,  in  fact,  pj  ■  u  1  j  n .  .1.  ■  .  -  . ^ 

to  continue  to  buv  gold  whenever  ’  V  ¥  ^  ^  s^ndard_  t'cni  woi^king.  In  lernational  rornmeree  has 

vno-siMe  '  itheory  France  -would  .still  he  willing  ,  almost  the  vanishing  point 

-J  r-  *  Equalization  Fund  is  a  sumoflto  sell  gold  to  all  the  world.  In  »  f  j  ,  . 

j  The  Bashimrtftn  ronferemcB-  money  put  at  the  disposal  of  the  Brit-  practire.  the  largest  customer,  name-  '  Fiinaaniental  fan 

)  The  City  has  y’'P  k-  financial  authoi  itie.s  for  llie  pur-  ly  'he  British  Equalization  Fund.  Here.  then,  in  economif 

(offer  on  the  rcsitli.  of  the  AAashing-  pose,  as  Mr.  Chamberlain  put  it.  . of  would  have  agreed  not  to  take  gold.  ''I'f'm  and  costly  borrowing 


rnational  commerce  has 


I'toi-i  conference.  The  official  stale-  "maintaining-  the  stability  of  the  ex- j  ¥  ,¥  ¥  'found  a  fundamental  eniisr  of  th 

i-nent  was  necessarily  ver.’r  ’'ap'"’-  ehaingr  rate.’’  By  .stability  is  meant'  Thii«  we  see  to' w  hat  comnlicatioins  ’"'’pp'-p'  exchange  restrictions  whic 
'.^ut  it  w.as  certainly  hopcfiM.  .No-  3  ,.3^3  which  keeps  the  pound  depre-  ^nd  ariififes  the  nations  are  resort-  "  'ery  large  number  n 

jibing  yet  has  been  resolved,  but  the  pjaied  at  about  :!0  per  cent,  of  its  gold  ,  w  hat  is  nolitelv  deserihed  ’"’’'PtP"'-  alnio;.i  ennipletely  throtti 

ippirit  of  co-operation  has  been  pa,-j,y,  4(  fhi.s  level,  at  this  amount  'an  effort  m  stabilize  eurrmteies.  re-emergence  of  foreign  iradf 

rstien.gthencd  and  with  this  we  must  Hevaluation,  the  British  financial  yp,-^.  iiniocmii  to  believe  such  i  ilk  **  cannot  he  too  often  repeatei 

merforce  be  satisfied  for  the  moment,  auii-ioriiies  believe  that  their  etii  ren-  i  Whai  we  reallv  are  wltnessin"  is'ihe  those  exchange  resirietinns  ar 

(  Proposals  to  i.ssue  a  va.st  amount  py  ,3  aH.justed  to  their  wage  levels  ' pffp,.,  „f  ,].,p  'ate,-ijng  blrie,  diierled  ,7'^  ”  symptom  nf  a  dt.spa.sp  rathe 
of  new  currency  in  the  T  niled  sl-|-ucture.  All  ,  the  f^om  laindon  to  defend  itself  at  all  ' cau.se.  To  make  the  mat 

igtales.  as  a  .sequel  to  America  s  pvj.dence  seems  to  indicate  that  'his  ^^3,3  ■jj,P,.p33P  'cr  (•nnetete.  one  may  describe  th 

labandonment  of  the  gold  standai  d.  ,3  |,^p  amount  of  devaluation  they  value  of  "old.  T-his  effort  "  large  num'her  of  conn 

jcontiasts  remarkably  with  'he  1"{’*''  desire  lo  maintain.  So  if  tbe  pound  ’  ,1,1  Tint  he  l,nnkerl  imnn  -ic-  -in  ;  •■’'c®  about  as  follows: 


,hy  an  agteemerit  which  pievents  the  ,'vell  have  been  anticipated,  that  m-{einmcni  m-ay  increase  its  holdings  I  dicapped  in  their  efforts  and  their  1  ehaugc  restrictions  is  but  a  reflec. 

. . '  '  . . *  '  reached  I  for  conti  ol  piirnose.s  by  resorfin.g  lO  [  ob.leetiver  ar"  m.ade  more  difficult  of  'bat  foreign  trade  and  in  tnar> 

!  foreign  borrowing  attainment;  while,  the  dislocation  of '  national  budgets  cannot  stani 

,,  !  More  Strlngenf  and  rsiiol.  I'hf  regular  channels,  the  ''Ci’ulfJng  ■ '3'’  ’heir  own  feet  - 

nation-'  stnngem  and  i  K'’nrnn-T\SeHnf  of“jn7crupu- I  bhain  the  nature  of  forei^^ 

,S  tobe.'^'l'ci-  'ype  of  control,  vs^htch  he  and  how  they  opera'e. 

,  pf  ,he  '■''•'l"ce  the  demand  by  limiting  '’"‘’’’’ct  handle, ap=  |  Indicating  the  pres- 


^jpirit  of  ro-operatioa  has  boon  pa]  i(y_  \\  thivS  lovpl.  at  iliis  amount 
rstien.gthencd  and  with  this  we  must  devaluation,  the  British  financial 
merforce  he  satisfied  for  the  moment,  auii-ioriiips  believe  that  their  eniren- 


\  Fiindamentfll  f  bus*.  j  '•'"‘c  Stringent  and  rsiiol. 

Here.  then,  in  economic  nation-'  stnngem  and  usual  i.s  the 

alism  and  costlv  borrowing,  is  to  beT"hci-  type  of  control,  which  seeks 
found  a  fniidamental  eniise  of  the  reduce  the  demand  by  limiting 
foreign  exchange  restrictions  which  ' 'he  purpo.se.-.  to  wbich  foreign  ex 
lo-riay.  in  a  very  large  number  of  change  may  be  put  rsnally.  the 
nations.  alnio;.i  ennipletely  throtfle  centra!  eontro!  agency  not  onlyfixes 
Ihe  re-emergence  of  foreign  trade  j 'he  rate  hut  rations  the  available 
But.  It  rannot  he  too  often  repeated  7’'hP'.v.  "'  "'c  same  time  determlntn.g 
that  those  exchange  resirietinns  3re'"h'''  payments  may  or  may  not  he 
hut  a  sviiiptorn  nf  a  disenoe  raiVio,-  made.  The  control,  obviously,  may 


'In  a  number  of  countries."  the 


Tp  undertaking,  therefore,  to  e-x 
Pl.-itn  the  nature  of  foreign  exchange 
restrictions  and  how  they  opera' e. 
w-p  are  merely  Indicating  the  pre.-- 
em  feebleness  of  international  cor.i- 
roerce  and  setting  forth  owe  of  th-i 


manlfe.stations  of  that  feeblencs: 
"’Web.  when  It  can  be  corrected 


lo^  Amprica’s  "'’'■"C'’"''-  from  I.ondon,  to  defend  itself  at  all 

PoM  «  loH^rd  ?ccms  to  indicate  that  this  ^osts  againisr  (he  exorbitant  inciea.se 

Willi  ii7  noli  '"’’O'"”  '’f  dcvHluaiion  they  ,,,p  T-iliie  of  .gold,  l-'iis  effort 

; -7,  off  1  ho  desire  to  maintain.  So  if  the  pound  should  not  bo  l-ooked  upon  as  an 


when  it  'voDt  off  Ihe 


kit  It  rannot  he  too  often  repeated  ’'"hP'.v.  "’c  same  time  determlnin,?  defeat  their  own  end.  tor.  whenever  surest  signs  that 

hat  tho3o  exchange  restrictions  3re'"ht'  payments  may  or  may  not  be  , 'he  •j'ff'cial  ,0’  cxch.inge_  i*  ,3  ,,,,  ,.3,.  ,^oward  re 

itif  a  symptom  of  a  dt-sea-ip  rather  "’■’’d'’  ''’’’c  control,  obviously,  may  ,  maln'atnPd  at  a  higher  level  than  of  economic  health. 

li.-in  Its  cau.se  To  make  the  m-it  ’’c  '’t  rigid  as  to  prevent  entirely  the  |  the  economic  rate,  a  fotm  of  Impott  _ _ _ _ 

er  conctete.  one  mav  ries.ribe  I'he'  exchange  and  the  Hfs- •  premium  is  given  .0  .all  importers  r  \AirnG> 

'iluation  in  a  large  mim'her  of  conn-  cretton.iry  pnwer.s  are  often  so  broad  i  ""d  .a  form  of  export  duty  imposed-  HAL  .  -  .... 

nes  about  as  follows:  "s  permit  diseriminaiton  and  ! en  all  exporters.  Experienre  seem.s  *  * 


IG>S 

FOB  BJTITM,. 


gold  standard  in  Ifl.M.  -At  thai  time  1^31,  tpe  i-'und  woultl  be  em- 

every  effort  was  made  to  pre^vcnl  p]„yo.(l  to  buy  pounds  and  support 
depicriat ion  of  stprlinj;  abioad  fioni  pyi  if  sterliiij;  tended  to  gain 


sterling  tonded  to  depreciate  more  .  a,, j-aj,,  ,,.;,He  adv-an.inges 
than  that,  the  Fund  would  he  em-  over  us.  That  is  its  incidental  and 


rausin^  a  if*  Hie  cost  of  liyinR  value,  the  I*'’und  ■uould  be  eiujdoy 


<i]0ii  iiirti.  lilt  I  uiivi  «A.»vnii  »  III  over  us.  1  hat  js  its  ineiderital  and 
ployod  to  bu>  pounds  and  support  .rmiporary  offen.  as  the  trado  fisuros 
t.hcni.  But  if  steiliiiiN  tended  to  gain  piparly  sliow,  and  Miat  is  no  doubt 


’Ihe  naiioi.  i.s  on  haiaiiee  Inriehted  •  control  | 'e  have  provtvl  that,  when  a  careful'  Halifax.  ,S'.S.— A  community  c.tm 

to  tlie  test  of  the  world  (t  j.s  i-om-  operation  becomes  inlPcI'cy  of  gradunllv  relaxing  testric-  paign  has  been  launched  her*,  th' 


pellcd  a;,  a  naliinn  to  piirrhai=e  cer-  "’hich  present i 

tam  goorls  ill  order  to  maintain  anv real -problem  in  world  trade. 


tionr.  is  pursued,  tn'erpal  confidence  of  which  is  to  seek  improve 

in  the  eurreney  can  he  maintained,  niriit  in  commercial  and  indnstrual 


oU  «v..rvihme  was  done  '  empio}-  „ip  moltve.s  al  work.  But  the 

at  home  q-liTs  no  iev  . centra  1  reason  for  the  policv  i.«  that 

w,as  persistcinib  and  '"•c  valuable  In  gold.  nritish  wage  level  can, no,  he  main 

followed  ’jn'il  "  ^v7.nld  '''a  itaineri  if  British  prices  are  allowed  to 

certain  measure  of  '"f'"’'”"  '  "  ^  .'ear  the  tendency  of  sterling  haa  ,  f.,,,  3,  the  value  of  gold  ri.ses.  The 
he  more  ilfi  ,110^  7 he^  nritish,  quite  jiroiierly.  have  been  de- 

i.pflation.  ^latest  ''■’’{fending  iheir  price  stniclure  since 

ing  7nipHc7n  M  ii^cpl ember,  I:'::L  and  ihev  have 

of  caution,  aind  the  ^.  ’^ed  w-mi  To  l’'■f’vcut  thi.s.  the  Fund  has  m  do  it.  Thev- have  done 

permicnl  will  be  w niched  with  t,pp,j  selling  sterling  and  buying  dol-  p  py  .-efneing  to 

deepest  interest,  mixed  with  anxt-  ijji.3  irahes.  The  operation  of  with  the  rise  in 

ety.  The  immediate  results  of  in-  F,,fiH  jp  of  course,  secret,  hut  Tn„<5  Air.  I'hambt 

flafion  w'lll  no  doubt  be  a  .slimula-  accovdin.g  to  what  appear  to  he  re-  tpn  ‘,|.,o  jioq.so  n 

tion  to  business,  bni  the  'f‘  liable  reports  the  Fund  seems  to  wiiiip  world  gold 

.c-ults  are  wrapped  tn  obseniify.  have  bought  sonievx’here  In  the  neigh-  ••sierlitna  nrices,  w 

- - - -  —  borhoorl  of  .lOO  million  dollars  be-  poit.ani  to  us  hnv 

riXkl  DDAmirTI/HU  .lanuary  1  and  the  time  when  foi  the  la.s, ‘right, 

LllAL  I  liUUULllUil  President  Roosevelt  closed  the  banks  -i-^p  British  def 
VVnu  M  virtually  abandoned  the  gold  pMcpp  ^3^  hnwev, 

AT  I  AU7CD  irviil  ’"a’"'®'’’*-  ”’0  to  the  nations  whi 

Al  LllirLlV  LLtCL  bought  I.s  not  known  hm  ap-  thpj,.  ,„-ices.  AVe 

parently  the  amount,  has  been  con-  forced  to  follow  si 
,,  ,  _  .  .  or  another  the  01 

March  Output  32. 6  p.c.  Below  while  we  w-ere  in  the  last  phase  of  rountt  ios  will  Ik 

S-Year  Average  at  812,-  our  adherence  to  the  gold  standard,  ,00.  A  new  situa 
393  Tons  happening  was  that  (he  neon  created  in  w 


sruibTancr  of  tho  nornni  lifp  nf  tlm  Sprrifir  inrlirntjon  nf  tho  form  and  ;  conrRA.  in  such  rirnini  |  activity  in  tho  rity  «n#l  tbp  first 

comtnuniiv.  Its  halancpof  nn  i-nioni  e '  ex' en'  of  l•o|-|tI•nl  I.s  shown  in  ihat  ! ''""'ces  the  nece.s.sity  of  e.ffe.eling  '  M-err  taken  at  a  reprer-enta 


comtnuniiv.  Da  balance  of  pn.v-meni.s  '' 

does  not  malic  it  possible  witli  it.s  1 
dw  milling  exports  to  meet  tlir  .set  -  ’ccc  in 
vice  on  its  foreign  dotu  and  to  pay 
for  the  goods  it  must  import.  I'here  """’A'- 
is  no  alfernaiive,  accordinglv, 
consolidaUng  all  of  its  oppi  at  ions 
in  foreign  e,\cliango  and  in  having 
'he  gov.>rnmeni  assume  dtrtatorial  ' 

powers  as  lii  tiovv-  its  .small  avail-  f'"’’’ 


import  licen.sing  svsteni.s  are  in 
force  in  such  countries  as  Argen¬ 
tina.  .Atistria.  Brazil,  I'enmark.  Ger. 
many.  Greece.  Hungary  and  Fru- 
guay.  while  severe  exrhange  testric 


{budgetary  pquilih-ium  and  of  resi.st  ,„ppt,nE  m  the  Lord  Nelson  h,-< 

{ Ing  inflationary  tr-ndeneies  w-tll  prove  ,t,i  B  Is  proposed  to  unite  inthi.s 


to  be  nf  paramount  tinportance,  ” 


--ffort  rommunity  leadets.  leadera  in 


As  The  Index  has  stated  on  a  huriness  and  eivir  affairs,  iii'iuflrv. 
numhei-  of  occasions,  the  world's  finance,  in ->or,  amJ  th®  professions. 


lars  a,nd  irahes.  The  operation  of 
this  Fund  is,  of  course,  secret,  hut 
accnrdin.g  to  what  appear  to  he  re¬ 
liable  reports  the  Fund  seems  to 
have  bought  somevg-here  In  the  neigh¬ 
borhood  of  liOO  million  dollars  be¬ 
tween  -lanuary  1  and  the  time  when 
President  Roosevelt  closed  the  banks 
and  virtually  abandoned  the  gold 
standard.  How  mainy  francs  the 
Fund  bought  (.s  not  known  hut  ap- 


guay.  while  severe  exrhange  testric  i  number  of  occasions,  the  worlds  finance,  la ->or,  an,!  th®  proressions. 
lions  are  enforced  in  surh  coiintric.s  monetary  difficulties  have  not  been  and  the  main  ob.iectixe  is  to  put 
.as  Argentina,  .■Au.clrln.  Brazil.  Ge"- I  due  to  imperfections  of  the  gold  new  dollars  into  circulation  for  the 

many,  Greece.  Hungary  and  Fni  j  standard,  hut  ,0  malad.tustment  cans- '  general  benefit 

gii.iy.  Fu  rihermorp.  as  a  res, tit  .if  I  ed  by  such  influences  as  the  inter-'  .\n  educational  campaign  is  to  b“ 

incre,rsed  restrictions  with  a  dee.lin- '  governmental  debts,  tailffs.  use  of  a  feature  of  the  movement  —  clti- 


short-term  e.rodH  for  capital  expen- 


in  general,  being  urged  to  pro- 


ditures  and  unwu.se  extension  of  ere-  vid®  work  and  sal®  of  material  by 


dit.  Elimination  of 
ranees  would  jiermit 


tw-c.en  .lanuary  t  a.nn  tne  time  wnen  fpi  the  la.si  righteen  months."  tern  iM  ' 

President  Roosevelt  closed  the  banks  -i-^p  British  defense  of  their  own  tha?  ',77.  777  T’  ’7"' 
and  virtually  abandoned  the  gold  prices  has.  however,  been  verv  cos, Iv  I -fL  ,7,?',  ,  '""■'n a  1 

standard.  How  mamy  francs  the  to  the  n.ations  which  failed  to  defend  '  77  7 7  '7”' 7”'' ■ 

Fund  bought  is  not  known  hm  ap-  their  prices.  AVe  have  now  been  I  ^  growing  interna- 

parently  the  amoun.t.  has  been  con-  forced  u.  follow  suit,  and  in  one  '' av  i  i 

s'derable.  or  another  the  other  gold  ^"iadard  i  „w7?’Hjec?r7eri 

AVhile  we  were  in  the  last  pha.sp  of  eountrios  will  he  forced  to  follow  {  ^  ,„^  discaideri. 

our  adherence  to  the  gold  standard,  ,00.  A  new  situation  has,  therefore,  L.o^™^, 7 

what  wa.s  happening  was  that  ihe  hecn  created  in  whirl,  one  po-ssibili-  ;.7‘ "7' , 

ViinU  -.Ii-Jt,  h, ,1-inf-  frnia  flnl1-j,-c  ii-ilt,  -  .  „  ...  ...  11.....  ..  '  ll-imlief 


in  a  report  pi’erared  by  a  special 
committee  of  the  Internal  ion.il 


Faivifir-in  mal  output  reueeniiiig  me  uoiuire  g„H  our.=e  ves  to  keep  sterling  and 

Hoetino?  —-’7  nc7  cent  irAIa^rh  to  York  and  selling  the  riollar  prices  from  .Mukitig  as  the 

lo'tis  as  compared  with  the  Bank  of  England.  AAMih  value  of  gold  rises,  and  lo  reverse 

fivK-vear  average  for  the  month  of  Pt’oceeds  tlie  Fund  could  bu.v  tj-.e  process.  Such  separate  action 
'1  tons.  Prodnetion  during  -’"’‘'f  dollais.  The  laying  down  of,,y,j„jd  be  better  than  suffcri,ng  the 

thp  month  coiiMsied  of  5l7of»T  tons  ombarso  stopped  this  opor- |  vnciirics  of  gold. 

Wf  m-rn  iinius  c^  4 ?;7 7  ton.s  of  ■'"ion  The  l-hmd  eoul.d  still  buy  dol- :  bu,  separate  action  involves,  on  the 
?  ,b  h^  ^  7,^d  •’•’6  4  5  o4s  o  i  one  hand,  the  distinct  ,.oss,lnli,y  of 

sub-biluminous  ,.nd  ..b.li.  tons  oi  Therefore,  the  operation  i  internet, ^nal  competition  with  all 


1,206,1-8  tons.  ^  the  gold  onibargo  st,o|»ped  this  opot*-  ’  conscqncTirrs  of  iho  vnciirics  of  gold  (  ^  niosr  drlrimental  i 

m?nnhih^?""cS  ^he  nmd  could  still  buy  dol-  { infoi^s.  orTZ  {  j^de  ^  "L,  ! 

of  bitiiininii.s  innK  nf  could  not  convoii  thcniinno  hand  the  distiiKt  »>nsstb1Utv  of  i  i  ’  ^otnl  abolitKAn  of; 

sub-bilum.nous  and  ..b.4U  tons  of  Therefore,  the  operation  {rnTcrSatllm  ci,^  bZ?  /’’H 

)  The  output  from  Alberta  mines  7  'wee  became  more  expensive,  for  |  „,e  animositie.s  that  would  amuse.  Uf  eronorme  ?e?tor.Tnon  ’  and 
Itotalled  339.612  tons,  a  decrease  of  ’"e  other  ha.n  l,  the  dangers  {  "Mnc-e  'he  rcmtmducHon  of  -•! 


.totalled  339  612  tons,  a  decTease^m  .Vselling  gold  to  the  B.anl 

^loducfion  'of  494,600  tons.  Nova  England.  Therefore,  if  tho  riolta 

'm  th;  irc?edrng*  month.  '  British  7’',  •'’’•oooherl.ain  has  prom 

Columbia  produced  111,852  tons  tn  ^lecided  to  do, 

.Alarch.  8  13.2  pet  cent,  falling-off  ¥  ¥  -v- 

from  the  February  tot, a  I  of  13.8,92:  In  the  mean  time  the  Fund 

tons.  Saskatclievvan’.s  output  wss  also  huyiing  gold  francs  with  pn 


itself  by  selling  gold  to  the  Bank  of  poiitjrall.v  inspiieri  in.sistence  upon  j  cbanEre  contml  In 

Ensland.  Therefore,  if  th°  dollar  Is  osnr  ir.n.sfinr,  contiol  m  Hie  summer  of 


England,  l  lieretor®.  it  tno  ooiiar  is  exccr.sivc  domestir  inflation.  193]  '  mom  7rnT  hi-  s™  7  j’ 

to  be  "supported  ’  from  London,  the.  j  .-s  ¥  ¥  ,ho.!.u'^7  h'  -m  ha*  beer  caused  i 

Fund  has  lo  be  ertlareed  and  tins  i.s  |  jbe  altetn.’itive  is  loint  .action  to  (i,.  -the  hi 4 

what  Mr.  rhamherhain  has  promptlv  ,.g-p  ,^j„.,H  pj-icp  ipvel  h\  rienre-  hMf  ,  rmu7”  ’’  ^  ^ 

decided  to  do,  elating  and  tlien  regulating  the  value  ^  ’’ 

¥  ¥  ¥  Inf  golf],  ■  Both  conutrics  now  have,  ( onfriil  of  Fvchaiijr®. 

fn  the  mean  time  the  Fund  wa.s  .vncl  all  the  countries  vv  ill  .soon  have.  frerhange  contr,]!  m,ay  be  said  to 


Columbia  produced  111.852  'ons  tn  decided  to  no,  riating  and  then  regulating  the  value  .  „  ,  .  7 

•Alarch.  8  13.2  per  cent,  falling-off  ¥  ¥  ¥  Inf  gold.  Both  conutrics  now  have,  t  ontml  ot  Lxrhaiige. 

from  the  February  tot.al  of  138,92:  In  the  mean  time  the  Fund  wa.s  i.vncl  all  the  countries  w  ill  .soon  have,  j  frerhange  contr, ql  m,ay  be  said  to 

tons.  Saskatclievvan’.s  output  vvss  also  huyiing  gold  francs  w  ith  paper  {inanagod  ciirrercip.s.  I’he  eollapse  of  ■  be  anv  attempt,  usuallv  through  an 
recorded  at  :(i,2i:  tons  and  -New  pounds  in  an  effort,  to  keep  the  pound  the  tnteniaticmal  gold  standard  has  ,  official  oi  .semi-offici.il  agency,  to' 
Brunswick’s  at  31,9:0  ton.s  as  com-  depreciated  below  Hie  franc.  But  brought  that  about.  But  there  is  man-  |  support  the  value  u.  a  rountry’s  ! 

.pared  with  the  February  produr-  once  the  .-American  gold  embargo  was  dgemeni  and  nmnagement.  1  here  can  j  eurirney  in  relation  to  foreign  ciir- ' 

tion  of  113,903  and  2.8,034' tons,  res-  laid  down  the  position  of  France  he  isolated  and  eompeiiiive  manage-  rencies '  by  artificallv  Interfering* 
pcctivcly.  beeame  very  difficult.  For  the  whole  ment  or  there  can  be  csmimon  and  {  with  the  normal  factm-.s  determining* 

Canada  imported  t9:.90S  tons  of  effort  of  the  Fund  to  keep  the  pound  co-operative  management.  -V  .soparai  {the  rate  of  exeb-ange.  AVhen*  any  i 

,  oa!  in  March  oi-  49.1  ner  cent,  be-  depreciated  in  terms  of  gold  was  i.st.  policv  will  rcouirc  the  I’nited  i _  I 

low  the*  1928-32  average  for  the  concentrated  on  Paris.  Tn  order  to- States  to  take  e+ep.s  to  counteract  the  1 

month  ol  984,093  tons.'  Imports  of 'prevent  the  pound  from  ri.siug  the  ai.tion  decided  upon  in  London  which  |  liD  the  world  price  lex-el  and  end 

ancnracire  coal  declined  to  135,82:  Fund  had  to  sell  pounds  and  buy  is  implied  in  Mr.  Chamberlain’s  jHte  world  depression  It  is  not  be- 

t.ons  from  the  February  total  of  francs.  This  me.snt  that  of  tbe  speech  The  United  States  could,  ifiyond  human  po-wer  to  do  this,  for 

175,334  tons.  The  .'larch  importa-  Fund  operated  in  Paris  as  it  had  op-  driven  to  It.  set  up  its  own  Equal-  {those -three  countries  rule  the  ex- 

tioiis  were  made  up  of  10:,369  tons  crated  in  New  A’ork,  huge  quantities  ization  Fund  empowered  to  buy  and* changes  and  the  price  level  of  the 

from  the  United  States  and  28,458  of  gold  would  be  drawn  out  of  France  sell  foreign  exchange,  gold  and  sil-  greater  nart  of  the  globe  Their 

ions  from  Great  Britain.  Bitumin-  and  moved  to  the  Bank  of  England,  ver.  Such  a  fund  may  be  necessary,  common  interest  enormously  trans- 
ous  coal  imports  consisted  of  354,-  This  drain  of  gold  would  inevitably  and  it  should  at  least  be  considered,  cends  their  separate  interests  If  | 
97t>  tons  from  the  United  States  have  sub.iected  France  to  a  severe  But  the  better  course  would  be  to  Is,  therefore,  with  the  deepest  con-  , 
and  7,085  tons  from  Great  Britain,  deflation,  forcing  dnw,n  prices  and  get  rid  of  all  Equalization  Fun'l.'<  and  corn  thet  men  will  hope  that  the  ad-  j 

Twenty-six  tons  of  lignite  coal  were  contracting  credit.  The  French  are  exchange  controls,  ns  we  now  know  {mirable  hut  general  promises  made  | 

shipped  to  Alanltoba  from  the  Unit- {already  feeling  the  typical  effects  nf  them,  and  join  with  Great  Britain  In  the  Roosevelt-MacDonald  state- 1 
ed  Slates.  deflation  which  manifest  themselves  and  France  In  a  common  policy  to ’ment  can  be  made  effective.  I 


may  never  be 
so  cheap  again  !  ° 

bl 

No  matter  how  small  your  budget  is  this  year,  a 

Europe  beckons  with  a  favourable  exchange  j. 

that  means  more  for  your  dollar  i  * ;  it  may  be  ® 

years  before  yon  can  again  see  so  much  of  ® 

Europe  for  so  little  money.  c 

And — all  Europe  has  planned  a  round  of  joyous  a 

good  times,  fairs,  exhibitions,  fetes,  racing  s 

meets  and  championship  sports  events  for 
your  entertainment.  You  can  even  live  in 
England  comforubly  for  as  little  as  $30  a 
month  at  tbe  present  rate  of  exchange.  westwinstcb 

Sail  from  Montreal  or  Quebec  by  a  Great  asbey 
White  “Empress,”  Regal  “Duchess”  or  popu- 
Ur  “Mont”  ship — Fleet  leader,  Empress  of 
Britain— fast  crossings— frequent  sailings. 

Ask  About  AIl-Expemo  Tours 

Apply  to  Local  Agent,  Windsor  Station 

Bteamehlp  Office,  or  D  R.  Kennedy,  Zm  S*. 

James  St.  West.  PLateau  2211. 

CANADIAN  PACIFIC 

WORLD’S  GREAT  E.ST  TR 


these  hind-  modernizing  their  homes  w-hllstbotb 
an  economic  material  anft  labor  is  cheap  . 


SOMETHING  DOING 
EVERY  DAY! 

May  ANradianf  t  •  t 

Xayal  Aeadoiy  Art  EzblbltlBa.  Laadoe— 
Chetaw  now«r  Skew.  LoaSoa— Golf:  Opw 
ClMnptaoahlp.at.  Andrew.  Ladtas'ClMS.  Gmh- 
cnglca— Openins  of  Reynl  Kn'wl.  M mtnry  ud 
Air  Force  Tonmarnent.  Leedea  (OljwpUV- 
Rovlac:  "Blshu^eck.  Oitad 

FRAWrXi  Bprini  atvlt  aBowa  to  Farts— All 
wtottr  ihawi  auU  raaatar— Xaetos  at  Vtoo- 


AdvaaetaMBt  of  Setoeotto  BarHa.— -WSmt  vlwr 
CoBcert*. 

rrALY-HotoVearCalrtiaHaes  laiarnitlseal 
ExhlbtUoa  of  ilodera  Artt  atM|||B — FStt  of 
"Caldo"  at  FtoraBoe— AfWaaa  rkUaMoeic 
OrchMtrt  at  the  Aucuacao.  iUiia»  ■  loyal  Qsaad 
Prix  Auto  Raeaa  is  Rome. 

CZKCHOSLOVAKIA— Napelaeale  Coesaaa 
at  Prague— la tamattonal  Studanea*  La-vs  Toa- 
aJi  Toanuttent  at  Pracuc. 

SWEDEN— Uth  Svadtoh  Fair  M  aethenboTs. 


VEL  8Y8TEM 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  5,  1933, 


NEWS  OF  INSURANCE  AND  BANKING 

AUSTRALIAN  CO.  j  Misconception  of  Policy 
SHOWS  ANOTHER  i 

YEAR  OF  GROWTH!  Borrowing  Hu  Own  Money  ?  No  ! 


BRANCH  BANK  IS 
RESPONSIBLE  FOR 
OWN  FUNDS  ONLY: 


FRENCH  ARE  NOT 
ENTHUSIASTIC  AS  i 
TO  U.S.  INFLATION, 


Mutvial  Life  and  Citizens  Re¬ 
ports  Gains  in  All  Depart¬ 
ments  in  1932 


Borrowing  Hia  Own  Money  ?  No  ! 

Ry  G.  W.  GEDDES,  ir^neral  manager  of  the  Northern  Life  Aaiurance  Co.  of 
Canada  In  *The  Northern  Light'** 


Interesting  Judgment  Rendered  Practical  Application  of  Plan 
In  Case  Before  Superior  i  Appears  Difficult  to  > 
Court  at  Montreal  Financiers 


'  . .  ■  ■  ■  ■  ■  ■■  ■  I  ^  A  court  decision  which  will  he  of  ,  Paris.  —  Practical  application  of 

The  Hfe  insurance  buslneas  Is  ;  the  reserve.  In  other  words  the  re-  j 'atprest  to  all  brinch  ba,nk  man-  |  American  inflation  plan  appears 
h.amperpd  by  the  inaccuracy  of  its  i  serve  belongs  to  the  company  as  Ions  I  ^ Krencli  financial  circles 


-  -  I  nrimenclature  anri  even  more  hv  eontract  remains  in  force  and  t'ons  of  branches  and  head  office,  wonder  if  the  American  Gov- 

NEW  BUSINESS  UP  ,  menc  ature  and  e\en  moie  bv  the  ^  right  to  it  only  ’j^s  been  rendered  in  the  bupenor  ^rnmenf  will,  in  case  the  dollar  'is 

_  !  1  inie-hallowed  and  hackneyed  but  when  he  cancels  the  contract  and  re-  ^  ourt  at  Montreal;  it  ielie\es  the  fip^aluated,  honor  the  clause  stipti- 

\notv,ov  of  nrop-roac!  In  alt  misleading  slogau.s  that  attach  to  it.  lieves  the  company  of  its  obligation.  .Montreal  from  a  seir.iKe  di-  payment  in  gold  inscribed  on 

5  ,=  -pnorted  bv  The  Ai'i- I  ' words  "policy,"  "premium."  i  What  then  is  a  policy  loan?  It  is  r^rted  against  its  nninimond  and  securities  It  has  issued,  .\umer- 

t --ii  I  ifn  -inH  /  itWorn  4 «sii ru n re  (  o  "  dividends,"  "reserve,"  have  special  : nothing  else  but  money  secured  as  a  I  Street  branch  |  oils  private  cnAagenienis  also  con- 1 

I  t'a  i.r  \  ,ittrnnVn  o- -> e n i 7 -1  !  ' u gs  in  iiisui  a.nce  which  differ  loan  by  the  policyholder  from  the  |  is  that  this  branch,  n't'"'*?"  |  lain  such,  a  clause  and,  if  the  iin- 1 

fiee  vb'irb  bee  or,  iet -i  I  neri  ■?'  I  on  c  !  " meaning  of  ihe  general  funds  in  the  investment  de- I 'tetter  of  credit  for  a  certain  .  <.arried  out,  the.  hene- 

ronnoriinn  o  iti,  ,  he  I  i  fp  in-Liri,nce  " "<tibr  roll  iiota  t  ions.  Simi- |  partment  of  the  compa.ny  upon  the  !  ••  cannot  he  held  I  t"  •I't'  I’nited  States  arising, 

,n  l'•JTr,.l■l  ii,,=inp'«  in  forre  ila'lv  “You  have  to  die  to  win  with  'execution  of  a  mortgage  upon  the  i amount  if  it  has  remitted  tnb  ,  dollar  devaluation  will  not 

•le.'r  hrcin'e  ■  .,0,1  nreiroin,  inr  onip  ^  wtiolp  life  polic.v."  "a  limitpd  pa.v  CHsh  values  of  his  contract.  I  sum  to  Its  agents  in  accordance  v  ith  pg  large  as  they  were  justified  | 

fn-  tiie  1 ‘I  "'  chowiiv  lipaltli V  !  ttolicy  matures  when  the  pre- ,  To  make  this  clear,  let  us  consider  ■  ^he  terms  of  the  letter  of  credit.  jj.,  expecting.  1 

iM  .rn-icpc  P,-  n,p  pn-TPjnonri'n-  niiiiuK*  are  paid  up."  "a  man  taking  a  policyholder  in  need  of  money.  He  I  '  appears  that  a  letter  of  credit  Several  k'rench  newspapers  a|so| 
fionrU  if  t'c’i  'I'h  .  r  ii  'i  of  evne-nse  ^  police  loan  Is  borrowing  his  own  coiild  approach  his  life  insurance  $e-dOO  was  issued  and  delivered  ;  purpose  of  the  , 

hn-  hPf!,.  vpH  .,.p  I  in  h.  ii,  niH'Tiii-v  'money.  '  are  gross  misstaiements  of  company  for  a  loan,  offering  to  mort-  p''  issuer’s  brother  in  New  voik,  ;  inflation  plans  being  ehiefly  to  ' 
-iid  inriimti-iii  hvTndips  tiip  com-  fu'is  which  are  commonly  accepted  gage  his  house  for  the  loan  and!*”''^  *he  branch  reiuitted  the  nmnev  gppd  domestic  prices  up.  it  is  likely 
*n'  vvt  I  ii-ineei  '  '  cvtn  by  life  insurance  men.  many  of  them  do  just  that  thing.  He  I  bank’s  New  ^  ork  agent.  •  that  rise  in  iirices  .ind  the  de- 

\'r,  ,  n'l  o.n  iioi-  fn-.tii-p  .,r  ti,>  -p  ' bs  constdef  Ihe  lasi  misstate-  does  not  consider  however,  that  he  I ‘''’P'"' precia'ion  of  the  dollar  will  hap- 
pp..t  ih,  .,ono,,,,..pmo.,i  of'  mciii  wliich  is  one  heard  very  often  is  "borrowing  his  own  money."  suit  was  entered  to  recover  the  j  pgj^  ,),p  same  time,  so  that  the' 

*  rif  I'lo  -  if  these  days,  iintoriiinaiely,  kno'vs  only  too  well  that  he  isn’t  and  aniount,  a  seizure  before  judgment  .  jyjjjjpjj  states  will  not  benefit  from; 

mirrri  \  iiii  "tion  t-  t tic  i ssin',1  nt ion  ^  I ifc  instil a.tice  pol icy.  in  t he  sim-  what  the  consequenccs  are  if  he  falls  heing  taken  against  the  issuing  ^  ijjrge  premium  on  exports; 

pf  -’r'  i'ccl-pti  r.o'p  fm-  nU  T,oi',  ie  plcsi  101111  of  a  whole  life  iiolicy.  i.s  to  pay  interest  and  principal  back,  branch.  .  .  ,  as  it  would  if  as  in  Kiirope.  the 

.,pi  i'h  I',,  i.o.-.iii!  lifo  a  bilateral  contract  between  tbe  If  he  dissipates  the  money  a.nd  dies.  The  manager  of  the  branch  declar- |  fgu  jj,  exchange  had  preceded  a 

iiiiip  ivi'i  Ml  f'.i  m  iiTiCiv  til  ihr.  M,-  pol icy ItoMev  and  the  insurance  com-  he  knows  that  his  estate  will  he  the  m  court  “that  the  said  garnishee,  prices.  i 

J,  ,,..,.,1  h,..,„c'h  viiiiiiier  fei  fire  !  I’‘‘ii.'  under  whitli  the  former  agrees  poorer  by  the  amount  of  the  loan.  *be  time  of  the  service  of  *ne  |  Some  scepticism  is  shown  by, 

,<7  0  iV,  ioiniropiiipni  in  the  ncicon  I’^y  cacli  year  a  certain  level  hut  he  would  never  suggest  that  the  ,  .saisie-arret  upon  it,  has  not  Paris  financial  circles  concerning; 

n'-e  of  1.1, hii'  oeem-U'e;  i o'  'o'-.ii  amount  Called  the  premium  until  value  of  his  life  insurance  policy  had  now  and  Is  not  aware  that  it  will  ,  final  result  of  the  inflation  ex-; 

•jo'ei  ■  *fro,„  i  ' M  to  v' 'll  If  i-  slich  tiiuc  Ps  tlic  poHcv  matures  by  ,  become  impaired  thereby.  have  hereafter  on  its  hands,  pos- |  p,p,.)f,Teni  pursued  by  President 

,1  itninH  ft  th-.r  7c  oic  of  fhn  irtiii  ^is  dcaili  .Olid  the  coiiipaiiv  agrees!  1^.  pffppfinj.  .tlnrtgnge,  session  or  custody  of  an.v’  monies.  ,  po„f,p.^.pl(  k  jg  pointed  out.  more-' 

pom  cd  11,1  th,  ..  cl.  f  ,  icturn  'o  pav  a  ceriain  sum'  >■  ■  ‘  i  *  moveable  effects  or  other  things  due  over,  though  inflation  may  cause  a., 

Pi.n.y  arc  so  solitl  tlmt  fhcrc  was  no  face  amount  of  the  poliev  .  ""Pbnse  tn.stead  of  mortgag-  or  belonging  to  the  defendant."  monientarv  spurt  in  current  piir-T 

need  tor  wrumg  down.  M'  intcrc.=  t  ,s  one  and  onlv  The  evidence,  Mr.  .Iii.stice  Diiclo.s  ,.h^,p,  of  ’  securities  and  raw  mate- 1  f 

otii^tanilin'j  at  the  m  i  .,f  lb.,,  ha.s  ‘  ....  cidcs  instead  to  mortgage  the  value  Hnot.Mr^H  cotahiicbod  the  facts  of  „i,i„  ho 


and  Industrial  brantbes  i>f  'be  ci'm- 
paiiy  s  liusmc.‘'.s. 

.\n  oni.-itiiidin.g  fcafiiro  of  the  le 
port  hs  the  annonufcniout  of  a 
strcngtlienlng  of  the  ba.si.s  iif  ac¬ 
tuarial  v.iluation  by  the  ass'impt'on 
of  .1  r  interest  rate  ff,r  al!  jiolifics. 
anil  the  adoption  of  the  lingliidi  life 
table  i.\o.  foi'  nutria !;iy  in  the  in- 
riiisfuil  branch.  .Vnoilior  feature 


lagp  of  iiiihlic  sccuri':c:t  i<i  ’o'al 
assets  from  ti:!.?'!  to  'dl.'tl.  it  is 
pointed  ■lui  that  .as^ei.s  of  the  com¬ 
pany  are  so  soliil  lliat  ihcre  was  no 


Mtifc  itfon  itaul.  .m.icm,  o,  v 

•nie  ;epo-  ,<iow  s  mta!  assets  .  tra.  t  anti  -  ba  t  is  t  bo  polteyhoi.der 
,et  4:.'l.i:;:'.ft|,-,  as  empared  with''’"’®'!'  'be  contract  at  any  time 

£''nn:."ri|l  as  at  the  end  of  t  b;’,  i .  , '‘•’fl  nest  but  the  contract  is  triev 
Ru'sinc..,-  in  force  -Ticrcarcd  to  a''!c  on  the  part  of  the  compan.v. 

i.-,.S.n.-,s  ..n  is;-v,;a  polic,c.<  from  jL.-.h.-  '  essence  of  tne  level  prenii 

o7.  :m1  '.r;  is,g.<i:  piiiciesat  , ho  end  ’"‘  U  all  'no  insura 


in  leiiirn  to  nav  a  ceriain  sum'  x-  ‘  i  moveable  effects  or  other  things  due  over,  though  inflation  may  cause  a. 

called  the  face  amount  of  the  policy  in^7L*''.Ch?p''in"'hi=*’ or  belonging  to  the  defendant.”  momentary  spurt  in  current  pur-! 

It  lii.s  death.  I'here  is  one  and  onlv  "C  ’  ^ evidence,  Mr.  .Insfire  Duclo.s  chases  of  securities  and  raw  mate- j 

one  othcf  has-,,,  element  in  Ihe  mn-  mortgage  the  value  heclarod.  established  Ihe  facts  of  rials,  such  a  movement  would  he 

tra,  land  that  is  the  policvhol.ier  can  rJ”"  I  furthermore  relatively  shor'and  when  ended; 

bleak  tbe  contract  at  anv  time  bv  t.  almost  ideotual.  He  com-  ,hc  fact  that,  so  far  as  could  be  the  present  difficnliies  resulting 

rcniipsi  but  ilic  copiract  is  iiieioc-  what  >s  in  effect  a  mortgage  ascertained,  nothing  has  been  drawn  j  form  an  excess  supply  over  demand, 

ah!.-  on  the  part  of  tbe  companv.  -'’etli'.  the  j  would  again  appearand  even  be: 

'I'ho  osspr.rp  of  tho  Irvol  nrrniiiini  sinpJus  of  tno  company  whej-eabouts  of  uliirb  are  Tinknown.  |  more  sprioiis  because  inflation  al- ! 

svsiem  'indrr  w  Inch  ilMifc  insurance  "  promptly  lists  this  niortgage  i.ordship  cited  sub-section  ,  lows  conc  erns  on  tbe  point  of  clos- ' 

citirtvin'cs  linw  onmatc  is  tliat  the  tts  assets  along  with  mm-i- |  f,,,,,.  „p  j;,.,.iiou  bfi  fif  Hie  Banks  and  ing  down  to  coni  iniie  producing.  The 


create,!  .diitinr.  'l.c  year  by  .tMbb,;if’,b.  f'nsurrd  at  llic  l.oginning  of  his  con- 
rayn'ci!'.--  t.i  policyholders  amountcil  •'ract  pais  more  ilian  ibp  actual  cost 


ga.ges  against  teat  esiaie,  etc.  t'O- j  pj-johing  Act.  ".An  attaching  or  gar- j  danger  in  eny  programnic  of  this  | 
viniislj  the  insured  is  nor  boirnwing  .oisiieeing  order  or  siimmons  shall  nature  is  that  the  government  be-' 


THE  MUTUAL  LIFE  MD  CITIZENS’ 
ASSURANCE  COMPANY,  LIMITED 

Chief  Office  for  Canada — 455  Craig  Street  West, 
MONTREAL. 

During  the  past  nineteen  years,  The  M.  L.  C.  has  withstood 
the  <assaults  of 

THE  GREAT  WAR 

at  the  termination  of  which  every  penny  of  extra  premiums 
charged  to  cover  war  risk  was  refunded  to  policyholders  or 
their  representatives ; 

THE  PNEUMONIC  INFLUENZA  EPIDEMIC, 

which  cost  the  Company  an  immense  sum  in  claims,  which 
were  paid  with  customary  IVl.  L.  C.  promptncs.s;  and 

THE  WORLD-WIDE  FINANCIAL  CRISIS, 

which  has  found  no  gap  in  the  Company's  defences. 

Notwithstanding  the  difficulties  of  1932,  the  46th 
Annual  Report  is  one  of  the  best  on  record.  , 

It  9how8  an  increase  in  premium  income  in  both  branches. 
Ordinary  and  Industrial. 

It  shows  reductions  in  expense  rates  in  both  branches, 
Ordinary  and  Industrial. 

It  shows  that  84  per  cent,  of  the  assets  are  invested  in 
public  securities.  Government  and  Municipal,  9  per 
cent,  in  loans  on  the  Company's  policies  and  the 
remaining  7  per  cent,  in  other  first-class  securities. 

It  shows  a  strengthening  of  the  basis  of  the  actuarial 
valuation. 

Reversionary  bonuses  have  increased. 

THE  M.  L.  C.  IS  IMPREGNABLE. 


MUTUAL 

ggATION 

PANADA 

■sBOqario 


of  iiisufing  him  ;ti  that  lime. 


^  I'im  at  that  lime.  Tbi.‘!  I  secfiiiid  case  „j,ly  affect  and  bind  nvonics  to  tbe  ing  temiitcd  in  order  to  maintain 

T.  !  ..It'll,  tbe  (•onipiiti'  liaiiiig'  paviaMni  is"  then  jiciumiilaiod  m  the  first,  If  he  (.^pdit  of  the  debtor  at  the  braneh,  |  a'rtificial  .business  activity,  will  piisli 

inception,  at  iniere.si  to  help  nut  Ir  future  veais  pay  bis  preniiums  bi.s  office  of  Tlie  btrnk  where  the  experiment  further  and  depre- 


eRANCH  OFFICES 

Toronto 

Ottaw.t 

N’rtneouver 

Victoria 

t-Hpion  ton 

Calvary 

.^a.'skatoon 

Winnipeg 

Nlontreal 

Quebec  City 

St.  John 

Halifax 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


;  ,  ,  .  ,  ■  at  inicre.si  to  help  nut  Ir  Inture  veai.s  .  '  : . "■'.agency  or  orricc  oi  rnc  mi;. is  wm-ic  tne  experiment  inriner  and  nerre-,  Halifax  ALL  POLICIEb  NUN-AbbtbbABLE.  PAYING 

Iio.u.ilio.dc  .s  .1  lot.il  "t  i.ti.j.t.sit,.  I  .  life  instil ance  policj  conftiiues  in  fnll  s„„in,on.s  or  notice  ;  ciale  currency  more  and  more.  ,  I - — - 1  DIVIDENDS  RANGING  FROM  20% TO 307. 

in  tb.e  otdtnary  branch  new  b'vel  promt.tnt  is  in-  !  the  face  amount  t.s  payable  ^„^reof  is  .served."  Paris  View  of  Ini’lalion.  ;  _  -  ■  _ 

iio:s  wMtion.  oxfiljflinc  T(  MU  ■  j  'j'K.  Ht  ci'miilation  of  nis  death.  Ofeomse  if  ihe  ••There  are  no  monies  standintr  Paris  refuses,  however,  to  he-  _  _ 

aiu  m,  f,„  i.  ..n.l...'ii|  ,n  ,^,1,  proceed.s  of  the  loa.n  have  been  fits- ^  ,o  ,he  credit  of  the  defendant  in  the  '  lieve  that  I’rc.sident  Roo.^evelf  will  — . .  .  '  - - - 

.1  jj,-  -re.^ierve.'*  tf  ai  Drummond  and  8t.  (  aiheriiic  street  j  let  himself  he  carried  away  by  a  '  that  the  heads  of  the  Knsli.sh  and^f^^— ^  -  -  - 

V  ;,nv  time  ilic  p'dicvlioirier  wis’ho=  to  company  will  in.sisi  ""■her  pf  ,)^p  f,f  yi„nt,.(,;,l. "  His  tide  of  di;  orderly  inflation  and  ..\nierican  Governments  realized  tbe|  _ 

III...  Inc  figiiiTs.  ■.nciii.ding  ;  p,.p,.pj,p  hjs  ji^hi'io  terminate '  ibe  mortgage  ^an  ;  ^.^ded.  timd  in  >.iew  of  the  I  thinks  he  will  remain  faithful  to  necessity  of  fixing  the  gold  value  of 

.i.-.-.iiaiKc.-.  show  an  iiuic.isc  ||  companv  is  no  longer  'hat  the  estate  pay  back  section  the  contestation  must  cfintroiled  inflrtion.  Strength  in,  tbe  potind  .tnd  the  dollar  as  soon  as,  THE^FV  N  TA  PLi  O 

li'c  vtuu  csponding  l'i.,]  figures,  the  '  he  face  i ‘,”i'  ''f, ?"''!  he  dismissed.  To  decide  otherwise  i  dollar  rates  in  Paris  last  week  in- !  ;  o.ssible.  I  C  O  U  I  T  A  R  I  C 

int  tease  "'''y  dp.,, h  _.,P,d  , he  reserve  ma\  ■  '  he  only  difference  is  that  ,„,dd  he  a  violation  of  a  clear  and  dirates  that  I'ronch  fincncinl  cir-i  Sia'.iilization  of  tlte  foremost  in-  AL  ^  P  L  C 

,i.il.  .  r«  iisiness  111  ..  .  int  ii  ,t, ,.„i„.,c.„a  ti.n  r<,<io..'_  second  case  the  death  of  the  ipynrcss  nrovision  of  the  Hanking  .'\ct  rips  are  confident  .Mr.  Roosevelt  '  lern.ational  ciirrcncics  seems  neces- ‘  iirt  and  accidcnt  imsubancc  company 

ing  term  assnran.  es  was  repot  tel  at  :  h.ddc,  which  Ts  in  the  Lm  of  a  would  constitute  a  .serious  b.an-  will  exert  his  energy  to  oppo.se  any  i  s.iry  for  tlie  economic  l  onforoncc  I - o7,..,„ - 

^  ,  „  I  “c'lsh  sui  t  eniier  vtiluc  "  Tbe  casli  "hSc  impel  a tive  w  hereas  under  ;  dica)i  to  the  t’anariian  lianking  sys-  policy  v.-liic’i  v  oiild  com|,romise  the  to  be  aide  to  emlierk  on  a  dis- 1  i-  u  i j 


tial  New  business  for  ITM.  incliid  ammint  al  death  a.nd  Ihe  reserve  may 
mg  term  a.ssuran.  cs  was  repot  tetl  at  .'heremre  be  released  to  tbe  policy- 
)  liij;  Ilf,  holder  which  is  in  the  form  of  a 

Prem'iiim  income  am. .tinted  to  £  I.-  •■'<’'''®'h  surrender  value."  Tbe  cash 

:;t.-.  tiv’,  lit.,  total,  income  being  £?,  Surrender  valnc  is  cube.-  the  full  rc- 
llSk'il  The  cvpcn.ic  rate  was  j  '*  "'c  reserve  less  a  ccriam 

I",  tsc^  of  the  premium  income,  l  al-  ' <i''<inct ion  for  expenses.  When  a  man 
ciliated  on  the  l.iial  income,  the  rale  [  surrcn.ricrs  bis  policy  it  ts  true  then 


yR-.QT_ECTION 

^NTAI3LlO~ 

i^QUITABLE 


' I  surrenfi^r  \  aluo  is  oiihor  tho  full  lo-  ^  house  mortfiago.  foreclosure  lom,  where  .so  many  hrn.m  hes  exist  rlollar  rlefiirToly.  Seeing  that  the  i  cu.ssion  of  the  important  question  of 

."’  serve  or  the  reserve  less  a  eeriai.n  take  effect  if  the  insSurod  s  estate  .j||  world.”  I'nited  States  on  halanre  is  norm- j  lowering  customs  tariffs  which  is 

oiiic  ,".,T  <l'''h>ct ion  for  expenses.  When  a  man  'he  obligations  of  the  i.n-  - ■ -  ally  a  creditor,  it  'is  tboughf  bore  essential  f..r  recovering  interna-; 

I  siirrcn.'lcrs  bis  nolicv  it  ts  true  then  <3QQ  'hat  the  dollar  will  only  modcr- ;  l iona I  trade.  Regarding  the  posst- 1 

c,  the  rate  i;t‘  ■  ■  u:,.  . It  is  important  in  these  days  when  393  Scientific  Papers  ,  dcpcciate.  Dolt;..-  si.nhiliiv  ,  l.iliiv  sendin  <  ...  •ices  tin  llii-oiich  : 


s  tired. 

It  is  important  in  these  days  when 
life  insnr.ance  companies  are  supply¬ 
ing  such  a  large  part  of  the  credit  of 
the  country  that  the  recipients  of  the 


The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


I  ^1  I  1  •  ai  «  i  *'Sin*reD.H('r^  his  ^(Ilie^■  it  is  it’ue  Then  ooo  I  the  (iollnr  \\jll  onl'  moder- i  tionfil  trurie,  HciJjirdin,?  the  pnsF-i- 1  i  DOftunitv  lor  its  rADrcscnlAtivsi 

.•mated  tin  the  total  income,  the  rate  iiicroiv  ^  .'wn  ""P'"-"""  393  Scientific  PapeM  |  depreciate.  Dollar  stability,  l.ility  of  sending  price.s  up  tbiotigh:  :  , 

u.is  .  ..ifi  f.  .  iUinnev  hick  life  msui  anee  companies  are  supply-  For  Pacific  CongtCSS  moreover,  eonfirm.s  the  op-inion  ofcrodii  expansion.  fin.''neial  circles  /  »  - 

in  the  indnsuial  branch  tlie  pre-  '  ;  mg  such  a  large  part  of  the  credit  of  ^  l•'rench  authorities  that  the  dollar !  remark  that  this  poMcv  n-...  <i-  I -  -  - - — 

mmm  ''me  aniotmicd  to  £i.1t'..  -.  |  I  nlirels  Kilforeiit  Matter.  the  country  that  the  recipients  of  the  v,.,„drcd  and  maintained  at  parircadv  been  a-iplicd  in  recent  vear.s,' _ 

the  total  m.omc  bctiig  £,SI.Sm,.  I  be  ,  a  policy  1.1, an  however  is  cntircl)  credit  appreciate  the  intc  .situation  Ottawa.  —  O  thiee  jf  American  authorities  wished  and  ;  cspcciallv  in  the  Imitcd  t^iatcs' 

expense  rate  was  r  of  The  pre  rijfforent  matter.  When  a  loan  is  and  are  not  encouraged  in  the  ninety-three  sctenliru  pnpei.  le  would  he  required  even'  wiihoui  anv  good  result.  lighter  than  for  the  similar  period  in 

iniuui  income.  ^  alculaied  on  ^  t  he  '  off^cted  from  «i  life  i.nsurance  com-  thought  that  “they  are  borrowing  eeived  to  date  for  .  now  to  restore  the  dollar  to  the'  --  - . - _ _  19;iL*. 

tola!  income  the  rate  was  jpany  on  the  pledge  of  the  rash  sur-  Itlieir  ow.n  money  and  pa.vdng  six  per  |  fifteen  sections  oT  the  Fifth  Pa- ^  netghhorhoofl  of  par.  It  is  pointed  I  n4  I  'f  D  t.  J  Direrto»'s  present  were?  Hon.  E. 

Head  office  of  the  company  for  |  lender  values  in  the  policy,  the  con- '  cent,  interest  on  it,”  Intelligent  life  ^  Science  (  ongress  that  I’nited  States  no  longer  Liire  KcpOrtS  iaOOu  a.  TJeiliy,  aM.P.,  Moncton.  N.B.: 


miuui  income.  ‘  alculaten  on  . . . . . .  . . . .  . . . . .  ...v.,  . . now  tu  ic.'iioic  m 

tola!  income  the  rate  was  2fi.;?7''r.  jpany  on  the  pledge  of  the  rash  snr-  Itlieir  ow.n  money  and  pa.vdng  six  per  |  fifteen  sections  oT  the  Fifth  Pa- ^  neighborhood  of  par.  It  is  pointed'  n4  I  'f  D  k  r*  J  I  Direrio»'s  present  were?  Hon.  E. 

Head  office  of  the  company  for  |  lender  values  in  the  policy,  the  con- '  cent,  interest  on  it,”  Intelligent  life  ^  Science  (ongress  that  the  Fnited  States  no  longer  ims  ■  Lili6  KcpOrtS  iaOOu  |  a.  TJeiliy,  K.('..  aM.P.,  Moncton.  N.B.: 

anada  i.<  located  in  ilic  Mutual  lafc  :*racT  remains  in  full  force  and  the  linsurance  salesmen  will  be  prepared  |  nieet  in  Victoria  and  \ancou\er;  ^  forei.gn  debt.  Withdrawals  ofi  Results  First  Oiiarter  ■'f^'Kenna.  Saint  John.  a\.B.;i 

d  f  'irixcns  Ruilding.  l.^.i  I’raig  j<  ompany  i.«  still  under  obligation  tojio  cotmteract  sneb  subversive  ideas  *  from  .tune  1  to  .lime  14.  one  |  p;yj-opeP funds  in  recent  vears  ex-  _  ^  W’.  H.  Miller.  Fampbellton,  X.  B.  / 

,.  Mnnt  t  o.-jl  managrr  for  ' ’anadit  i  pay  the  full  ftum  amount  at  Ihe  dpatb  and  di.sseminate  a  knowledge  of  tbe  '  (Ired  and  tbirty-onp  have  come  from  .  $3,000,000  excluding  funds  M»rHime  Bureau  The  Fin.nd.l  Tim.m.  H'ligh  Mcl-oan,  Bathurst.  X.B.;  W.  P'. 

ivig  .1.  I.  .Moore,  Mr.  Moot  c  i  insured.  The  only  way  it  can  ,  correct  principles  underlying  onr  One  htmdred  j  from  sal-'s  in  .New  York  of  Amer-|  Halifax.  N*.  S.  I'ollowing  the  f'^rjiser.  .New  Glasgow.  X'.S.;  \V.  A. 


r.d  I'iti'.ens  Building,  l.'i.i  I'raig  .  j r  ompany  i.'^  still  under  obligation  lojto  coimferact  sticb  subversive  ideas  '  from  .lunc  1  to  .Pune  14,  one  I""'"  |  p;m.Qpg,7 „  funiJs  jn  recent  vears  ex- 
Montreal,  manager  for  Canada  ipay  the  full  face  amount  at  Ihe  death  and  disseminate  a  knowledge  of  tbe  j  dred  and  tlwity-one  have  come  $3,000,000  excludin''  funds 

(ing  .1,  I’.  Moore,  .\.1..\.  Mr.  Moore  i,|f  |),p  insured.  The  only  way  it  can  correct  principles  underlying  onr  :  'lapan.  One  hundred  and  one  have|  r-al'-'s  in  .New  York  (if  Ainer- 


siatrs  lie  has  l.een  independently  ja  be  in  full  possessio.n  of  |business. 

;.(l\ :se.'l  that  tho  revisinnary  iKinuses  '  _ _ 

on  ordinari  branch  policies  of  ilio 

‘"i  The  Rise  in  Prices  in  U.S.  A. 


REORGANIZATION  I  .\t  the  time  when  the  agenda  for  I  only  within  the  Un.ited  States  but  j  .and  Pern,  two  each  from  -Norway,' 

AT  1  trirLmT  1  I  niTmiiri/ '  ^  I  straits  Scttelment  and  Federated; 

NA  llllNAI  Sllltr  I  Y  worked  out,  those  forces.  Adverse  critici.sni  of  the  Wash-  Malay  States  and  Sweden  and  one; 

1  i/s  1 1  viiillj  lJUlilil  1  j  which  were  making  for  further  eco-  ington  programme  has  centered  up-' each  from  the  following:  Folonibia,  i 

.  .  I  nomic  disintegration  st-ill  held  sway.  I  on  two  points;  first,  that  inflation '  Denmark  Kciiador.  Fiji.  France,! 

TS!  "V  Ir.c.iY'.n/'o  SiinprlnipnHenF  i  " downward  movcnienl  I  will  not  be.  held  within  due  hounds,  I  Guatemala,  Philippine  Isl.inds  anil; 

.N.  r.  insurance  Superimenaeni  prohibition  of  the ,  and  second  that  bitter  monetary !  Spain.  ,  I 

Announces  Acquisition  and  export  of  gold  and  the  announce-  warfare  with  G;-eat  Britain  and  the]  h  is  expected  ttiat  the.  fo'tal  niitn- j 

Operation  by  New  Co’y  ment  of  a  iirogramme  directed  to- 1  countries  on  a  sterling  basis  may !  her  of  papers  presented  will  exceed  i 

ward  tlie  restoration  of  higher  result.  Control  of  the  degree  of!  five  hundred.  The  various  divisions! 
.'.niiouncement  was  marie  during  prices,  ind  with  the  upward  move-;  inflation  is  within  the  power  of  the!  are  as  follows:  agrieulttire,  anthrn- 
ihe  :;i.'t  week  of  the  reorganization  mciit  caihiifg  impetus,  empha.'is  |  monetary  autlioritics  and  it  is  only;  ology  and  etlinology,  animal  dis- 

of  the  National  .Surety  I  'omitany  of  diiuiiig  the  Conference  ii.s-clf  will  '  reasonable  to  suppose  that  they  will  i  i-ases,  l.orany  and  plant  pathology. 

Nee  York.  Thi"  comiuini.  one  of  'taiiirtillv  centre  upon  measures  for  j  profit  by  the  experience  gained  in  |  entomologi",  fisheries,  forc-stry.  zon- 

ilic  largest  organization.'  of  its  kind  'Itc  cnconragemcni  of  the  ti|)ward  '  the  prc  iotis  c.vcie  of  inflation  andjiogi.  astrononiy,  geodesy  and  geo¬ 
in  the  Fnited  States,  has  operated  'rend  ;intl  upon  mcnsiire.s  designed  (Jeflai ion.  The  secret  of  monetary;  grnphy,  geology  and  mineral  re¬ 
in  the  Dominion  ibidii'.tli  a  I'an-  'o  ;;eriire  and  imiiniain  s-’ability  stability  is  Ihe  maintenance  of  a  .sotirees,  occanograpby.  meteorology 

adian  iiraricb  for  mani  letii  s.  'I’lie  "  iien  sat i.sfaciory  price  level  has  |  stable  raT'i()  between  lol'ume  of  pi'o-  and  terrestrial  magnetism,  radio, 

re'irg !  n  iz:i  t  ion  iv,is  rendered  neces-'  been  achievf^d.  .  cluclion  .and  volume  of  eredii  but  seismology  and  volcanology. 

'ary  1).<  the  taking  oicr  of  the  com-  In  view  (>r  the  uii|ircccdcnicd  dif-  "'is  will  not  be  an  acceptable  ideal  -  - - - 

pain  by  Geoi  ge  S.  \'an  Scbaick.su-  fic’iiliies  in  the  hanking  siiiialion  in  '""''  general  price  level  i.s  much  DumOinff  Dulv 

perintcndcni  of  insurtince  fur  Htc  liie  Firtcn  Stales,  itie  course  cbos- '  e'p-'er  to  that  which  prevailed  be- j  “  ^  j  i 

.=;tate  of  New  Vn;-1;.  for  reliabiliia-  en  was  rrobably  the  only  one  w  hirh  '"22  and  F)28,  |  On  Recovered  Pound.  j 

tion.  frozen  a.-.<e'.s  of  a pr I'o.simat e-  could  h.i\  (>  itrodticed  a  (luicli  re- 1  ' second  criticism  is  ba.sed  tip-  - —  _  , 

ly  S:T2,n!io.ii0n  bring  tepoiicd  as  lii'ld  i  versa!  of  iiend.  By  Ihe  suspension  *’p  p  widespread  falinci.  It  i.s  a  inis-;  Olfawa.  — •  While  fhe  pound  re- | 

,n  the  (  (impaii'  which  lias  lotal  lia- ]  o'  go!(i  payniciils  a  biiffor  was  es-  think  that  the  chief  siiniii- ;  mains  above  $4.2.5,  I'anada  will  ap- ! 

biljrjp.s  o!  SL’f.hiip.OOo.  lalilislied  that  .ihsorhed  the  shocks  'ns  which  follows  upon  dft’rrcciation  j  ply  jm  ri'iimping  duty  to  imports' 

The  .New  York  .state  official  an-  which  would  have  resulted  bad  Fni- :  money  is  that  which  is  experi- 1  from  the  United  Kingdom,  it  is  an-; 

nounccs  liie  formation  of  a  new!  led  Slates  remained  on  the  gold  ^'^''f'd  bv  the  export  industries.  In'  nounced  tiy  Ihe  Department  of  Na- 
copip.ani .  .National  S'litety  ( 'orpor.i- 1  standard  while  the  necessary  le.gia-l""  countries,  the  volume  of  inter- ;  (ional  Revenue.  A  bulletin  to  tbis] 
tion.  to  t.ike  (i\er  and  operate  the  laiion  was  being  enacted  and  put  in'""'  business  greatly  exceeds  exportsi  effect  has  gone  to  every  customs 
old  (  (iin'.'an.v  on  a  restricted  liasis.  |  force.  The  rrogramme  of  logi.s- j  "'"'I  iniports.  and  in  the  case  of  the  j  collector  in  the  country.  ; 

The  nci.  company,  whicli  v.  ill  take:  lation  constitutes  a  .''omewhat  lie-  ^  nited  Stales,  foreign  transactions;  When  the  pound  began  sinking; 

oier  and  maini.in  the  ('.a-nadian  laicd  recogriitiou  that  the  greatest  j  f"*"  than  10  per  cent,  of  after  the  t'nited  Kingdom  aban- ' 

bn.si n"''ss.  wil!  have  ai'sets  r»T  ap-  single  factor  in  produeing  liie  de-  '"To'  trade.  By  an  increa.se  in  |  doned  gold  in  Se'-fember,  1031,  i 
proximately  Sll.mtO.OiiO,  and  will  '  fres.sloii  lias  iieen  nioiieiari  policy.  ,  n’ices.  profits  are  restored  to  in-.  Canada  applied  a  dumping  duty.  In! 

•■-t.irt  hu.siues'  with  a  capital  of  j  Withmii  a  clear  out  linn  of  tbe  I'lill  | "oeniployment  is  reduced  1  the  last  few  days  the  pound  '  ba.s 

.$1,000.0011  and  a  surplus  of  $:i.0iip.-  programme  i ontempiaied.  an  oiii-'""''  "  more  satisfactory  relationship  j  strengthened  on  Fanadian  exehan- 
000  .ipd  the  rest  jirovided  out  of  the  line  wliich  ii  would  be  (jiiite  iin- '  established  between  delit  and  i  ges  -  to-day  it  was  $1.3.''’4  at  Mont- 

liquid  assets  of  tlie  old  (oin;iany.  practical  to  piibiisli  at  this  momenf,  earning  power,  it  is  this  sirength-l  real — and  this  had  the  effei’i  of  off- 

If  w'll  have  as  its  otticial.s  the '  the  public  and  the  press  have  drawn  "'""S  "le  internal  financial  and  ;setti.ig  the  .set  value  for  duty  pur¬ 
leading  otfieeris  of  tbe  company  it,  wdely  varied  eonclnsions  as  fo '  striiriure  which  brings  the  poses. 

succeeds.  '  wluii  further  measures  are  likely  to ' ''cnefiis  of  reflation.  Mhen !  Ofriclals  of  tbe  National  Reveniip: 

In  .innouncin."  the  taking  over  of  lie  enticied  and  as  lo  tho  re.siilis  I  ""ce  thoroughly  understood,  i  Deoartnent  said  no  further  duly 

the  .Na'idiiiil  Sureli  t'o.  by  tlie  new  ;  to  follow  from  Hie  measures  now  in  j  nionetary  i  valuations  would  be  set  for  the 

eorporation,  the  .New  York  otfieial  fori  e.  On  tbe  whole,  the  financial  I  Pi''f-e.s  and  the  pound  while  it  remained  above  tbe 

poini.s  out  thtii  i'ltliougb  (  ertaina.s-  world  lias  expre.ssed  cordial  ap. ;  tmprevement  of  conditions  'in  tbe  $4.25  figure.  If  ;t  sank  tielow  rbat.  ■ 
"ets  (if  the  old  comrtany  have  been  ’  proval  of  tiie  programme  lindertak-  Stales  cannot  fail  to  have  a  a  value  -would  b'  set  and.  of  course.  I 

turned  oier  i.i  the  new  corporal  ion  :  en  and  there  is  an  .ucciimulation  of  ■  effect  in  Great  Britain,  in  ;  dumping  duties  would  be  aiiplied  | 

to  p’-ovide  it  wMli  necesr.iry  capi-  evidence  to  show  that  financial  con-i’’"  other  puns  of  the  world  and '  again.  ! 

rai.  siirpliis  and  reserves,  it  mii.st  be  fidence  is  being  re-astablished,  not!  I"''"'"'"'’'.'’  '"  ''anada.  the  coiintryj  - - - -  — 


Royal  Bank  of  Canada  Monthly  Letter. 


i  I  -1  Pa.YTav,  TTnitOrl  '  ''Dill  I'tll'.S  ill  .M*\V  IlMK  IM  riaillHA.  -N  .  i  nilDWIllg  -'V..  v.  ...  ar.  .  I 

I  'f-n.  fr.ni  r'nnnHn  sev  ' seeurlt''es  belonging  to  Euro-  qnarlerlv  m-'Cling  of  the  hoard  of  i  l"'’it'•R®''u^"’.  'v-' •.  Annapolis  Ro.va!  J 

States.  fift>-sx  from  (anada.  capitalists.  directors  of  the  Maritime  Insnr.unce  I -VS. :  Dr.  .1.  G.  McDougall,  Hon.  W  .'J 

enteon  each  from  'hina  ami  Ne  French  .ptiblic  followed  the  I  (’ompany,  held  here,  it  was.  stated  Black.  Sen.  \V.  H.  Dennis.  Ho/J 

I  /calan  .  e  ^  •  r.  ^  Lop,  j  international  negotiation.',  in  Wash-jthat  progress  duning  the  past  tbrcc|*^-  -'lufpb.v,  R.  B.  Colwell.  H. 

i  the  N"e4h?rlands  Indies,  four  p;,ch  ‘"f""  mm-  mtinth.s  had  been  entirely  salisfac- 1  ■^."'('r.  and  .1.  H.  Munfield.  Halifa^l 


n.hly  Letter.  i  good  preparation  for  thc  tory.  the  rcsnlis  of  the  businc.ss !  N-S.  ,; ! 

- '  I  » .  .  ,  ,  ,1 -<p  pueb  from  India' economic  conference.  Faris  over  this  ncriod,  showing  a  large;  “  ' 

within  the  united  States  but !  ;-,nd’'’pcrn. ‘iwo  each  from  .Norway, '  f**"  negotiaiions  inci  ea.se  in  the  excess  of  income  j  The  Financial  Times  reaches  a! 

n  the  outside  world.  I  Straits  Settelment  and  Federated  i  over  dtshnrst’menis  with  elaims  dnr-lelass  o.  people  who  are  interesletJ^ 


of  sterlin"  ard  tho  dollar,  Iviit  hopes  ins  the  first  quarter  heins:  much  ainl  ahlo  fo  buy  inTOstnient  serniitie^.’ 


moves  — 


reineiiibered  that  the  .stock  of  itie 

new  eo;u|)aiiy  representing  these  as-  n  .  g,, 

sets  i.s  held  liy  tlie  Superintendent;  tifltlK  t^lCfinH^S 

for  ilicm.  linsirtid  of  sacrificing  I _ _ _ _ 

these  in  I'oreeit  liqiidarion  at  this!  , 

•  •  .  .1  J  /.  ii'Rnk  (*loarinif*  in  (  unr.flft  for  thp  wppk  pnrfiriif 

time  to  I  lie  detriment  of  all  con-  \prjl  2Tth.  anH  romparisons  with  the  same  wrek 

corned,  the  reorcauizatiou  plan  util- , 

izes  tlien  in  a  manner  whiel,  should  ,  7fi,s«*i,n2<.  tir,<.!7*Rsi 

onlianCP  tueit  \alup  cotncident  with  2  Toronto  96,486.91fl  63.27S,t>2n 

tho  surcessfiil  i)M‘“ation  of  t!»0  non  i  3  Winniprg  fi3.238.662  .3o!o69]683 

.National  Suref  (oruoration  1  ‘  ^  arroaver  1 1  .fifiT.ORT  10.R49.133 

.’•utiUiUll  aU111_.  »  UI  po!  ai  ll.m,  -  'Mi  UOf.  noaiiAA 


Staff  Appointments 


lU.NK  Oi  ><)V\  SiGl’iA.  12  Virtoria  . 

\l'.  l\'.  ,\ti’ehell,  foi  nierly  m.in-  j  } i  KUmono-n. 
••tger  of  the  Hank  of  .Nova  Scotia  at'  Brantforr) 
Cochrane.  Ont,.  has  hern  appointed;  |5  ppiTboroui 
m-'inagcr  at  Broadview  and  (rerrard,  is  wind.or 

Toronto.  f{.  A.  Ballard,  formerli  22  Fort  Wiiiia 
manager  .it  Agincotirt,  Otit.,  has’  K^ir^henA^' 

■been  appointed  manager  at  Cooh- 1  21  Moo.n.la«- 

TRnO.  Npw  W#»stn 

S.  D.  Gardne-,  formerly  assi.stant  I  ss  ^"ncton" 
accountant  ;if  Ottawa.  (Jnt.,  has  been  I  3t>  Chatham 
appointed  accountant  at  Brantford,  I  .4^  m.hTi^v 
Ont.  A.  G.  Baird,  formerly  ac- 1  ssf  'Msdicinp  H 
countant. -at  Brantford.  li.a.s  been  ap- j  *1?"  frinc  Aih* 
pointy  _  accountant  atw  Afaprior,!  B^Mdon*! 

Quit.  “  ’  ■  ■  ^  '  I  ■' 


1 

Montrpal 

$ 

7fi,fifi!.029 

$ 

67.917.881 

2 

Toronto 

06,486,918 

63.273.620 

3 

W  inniprit 

fi3,2:S8,fifi2  .30.06S,«8.3 

1 

\  arrouvor 

1  1,667,087 

10.849,133 

.) 

Ottawa 

3.*.H1.90.^ 

.3,981.364 

6 

Hamilton 

3.096.660 

3,752,401 

7 

Quobpc 

3.2 '>4.389 

.3.661,620 

R 

honrlor.  .  .  . 

2.2  44.866 

2.808,413 

9 

Hali'aT 

1,807.387 

1 .872.734 

10 

(’alga-v  .... 

3.870. .^K6 

3.920,224 

1  1 

Saint  .lohn  ... 

1,289,231 

1.527.R.S0 

12 

\  irtorla 

1.1R7.4o8 

1.120.201 

13 

Retina 

2.801.378 

2,421,200 

1  t 

Kdmonl'^n. 

3,098.991 

3.2H5.R32 

15i 

Brantford 

fi7fi.2rA.=> 

647.699 

16 

King<ton 

437,803 

480,240 

17 

PptorboriYUKh 

46  7. 8. S3 

509,211 

IR 

indaor 

2.050,188 

2.039.292 

22 

Fort  William 

41  4,018 

452,452 

23 

Shf»rbrook<* 

.Ml.O'-l 

574.075 

21 

Kjtchenor 

689,842 

721 .032 

29 

Mooao  Jaw 

396.672 

365,113 

30 

Now  Woatminstpr. . 

378.632 

431.509 

34 

Saakatoon 

1.001,.S33 

1,166,825 

Moncton 

30 

Chatham 

366,000 

383.105 

43 

Sarnia  . 

373.840 

325,736 

3ft3 

5  uJHury 

561.633 

434.705 

Modicino  Hat 

168.305 

179.288 

600 

Brines  Albert  .  . 

198.291 

203.230 

UiO 

laethbridgo  . 

2fi8.S18 

127,485 

Brandon . . 

259a765 

.  288.389 

winch  carries  on  the  large.st  pro-  WrXTr:i{  K’TIVITIM.S  U \\ \ni  W  i 
portionate  volume  of  trade  with  the  tllOVtVS.  '  ! 

United  Slates.  ,  .  .  .  ,  ...  I 

_  _ _ _  .Among  the  winter  aciivuios  of! 

_  .  1  I  •/•  r\rr  •  Fanadian  Airways  Idmited.  it  i.s  n;it-  I 

Mutual  Life  Official  Elected  "f  nnoffieial  sumnuny.  tbit' 

_ D  jl24  round  trips  were  made  bciivet'u, 

Colonization  Assoc.  Board  Quebec  and  seven  tsiands  by  planes, 
r~  !  carrying  mail  and  express.  ’1  be  1 

Winnipeg,  lyouis  f,.  Dang  was|fj|.<;t  of  these  flights  was  made  D"- I 
elected  to  succeed  the  late  (.  .\I  cember  15th  and  tbe  In't  April  llrii. 
Bowman  iis  a  director  of  Ihe  Fan- ;  Fortnightly  flights  were  made  to  1 
ada  (  olonization  Association  at  a!  Port  Menier.  .Anticosti  Island,  and 
directors  meeting.  Recently  elected ;  oight  flight.'  between  Charlntietown.  ! 
president  of  the  (’olonization  Ui- i  p  k  p,  f,nfi  Grird-.ione.  in  Hm  .Mag-; 
nance  (  orjioration  of  1  anada.  i.im-  1  dalrn  grocu.  Tlie  mitei'-e  incoIv'Ki 
lied  .Mr.  tying  is  also  first  vice — .  ju  rhc<=c  fii-iits  was  :’(!  dhS  and  the 


in  the  Ontario  Research  I 


philanthropic  work. 


tlKir  annual  inspection  of  morig.ige 
investment.'  in  'ho  prairie  proiin-i 
ce.'. 

Mcnilief'  attend'ng  tlie  meeting! 
v  ere;  1.  N.  K  AlacAllisier.  presi- 1 
dent.  .Moniroal:  D.  F.  <  oleiuan,  \  ice- ! 


s's’SJn  In'imate  knowledge  of  VVcsiein  presidept.  W  inui-e.g :  P.  I,.  \a 

'6t!f.33  t.Sli'te.i  F*(’ai'’'e  conditions  has  been  .tcqiiir-  'mith.  Victoria:  G.  A.  Walker  at 


chairman  of  th'^  board  of  the  Mu-lo.  F.  .llcrzcr,  manager 


THFi  stability  of  tho  {rATo,soopp,  which  has  been 
utilized  for  thc  sleadyiiip;  of  planes,  ships, 
trains,  comes  from  thc  movement  ol  its  fast  revolving 
wheel.  It  is  stable  only  whilst  thc  wheel  revolves. 
The  movement  steadies  it. 

Busine.'-s  i.s  like  the  ovroseopc.  Its  greatest  stabilising 
loree  is  movement — forward  movement — progress. 
And  the  progressive  business  to-day  is  thc  business 
that  advertises. 

Many  an  advertised  product  has  continued  to 
im  lease  ils  sales  throughout  the  recent  lean  years. 
Its  goodwill  has  proved  a  bulwark  against  thc  storm, 
(iarcfully  planned  advertising  has  kept  it  forging 
ahead. 

Maiiv  another  advertised  product  has  faced  a  sudden 
eliangr  in  the  market — produced  a  completely  new 
line — and  Iritimplicd.  Thc  goodwill  was  inextin* 
giiisliahle.  It  descended  at  once  from  the  old 
pioduel  to  the  new. 

In  the.  company  reports  of  the  Arms  that  advertise 
and  in  their  advertising  itself,  you  can  hear  the' 
smooth  re-assuring  hum  of  thc  gyroscope.  You  can 
SCO  tlicm  going  ahead,  expanding,  building  goodwill 
and  cousulidaling  it. 


IS 
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Record  of  Canadian  Stocks 


Stock 


Priv 
Clofe 
I  Sc 


Week  ending  May  2.  143.1 


.  »30 
.*120 
.  10'; 
.  1  j; 

.  56 
. 

.  55 


S5c 

1’4 

lO;^ 

18 

4 


Abitibi . 

Do.,  pref . 

Do..  7%  pref .  *f0 

Alnew  SurMu .  *5 

Do.,  pref .  60 

Al^rtaOrain .  S',' 

Do.,  pref .  20 

Amalgamated  Electric .  *1 

Do.,  pref .  7 

Aibestoi  Corp .  2Sc 

Do.,  pref . 66c 

Aasociated  Cannert . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona . . 

Bathurst  Paper . 

.  Bawlf  Orain,  pref . 

Beatty  Bros . 

Do.,  pref . 

Bell  Telephone . 

Blue  Ribbon . 

Do.,  pref . 

Brantford  Cord.,  pref . 

Brasilian . 

Brewers  St  Distillers . 

R.C.  Packers . 

Do.,  pref . . 

B.C.  Posrer  “A” . 

Do..  "B” . 

B.B.  Steel.  2nd  pref . 

Brack  Silk . 

Building  Prod.,  Class  "A”. 

Burt.  F.  M . 

Calgary  Posrer . *130 

Can.  Bakeries  “A" . .  1,', 

Do.,  pref . *60 

Can.  Bread,  new .  2 

Do.,  "A”  pref . 

Do.,  “B"  pref . 

Can.  Cement . 

Do.,  pref . 

Can.  Nor.  Power . 

Can.  SB.  Lines . 

Do.,  pref . . . 

Can.  Wire  B  Cable  "A" . 

Do..  "B” . 

Can.  Bronab . . . 

Do.,  pref . . . . 

Can.  Canners . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  B  Foundry . 

Do.,  pref . 

Can.  Celanese . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons,  pref . 

Ca-i.  Dredge  B  Dock . 

Do.,  pref. . 

Can.  Fairbanks,  pref . 

Can.  Foundries  B  Forg.  "A".. 

Do.,  “B” . 

Can.  ^n.  Electric . 

Do.,  pref . 

Can.  Hydro  Elec.,  pref . 

Can.  Ind.  Alcohol  "A*' . 

Do.,  "B" . 

Can.  Iron  Foundries . 

I  Do.,  pref . 

.  Can,  Locomotive . 

[  Can.  Oil  Co. . 

Do.,  pref . 

Can.  Pac.  Rlv . . 

Can.  Power  B  Paper . . . 

Cockshutt  Plow . 

Conduits . . 

Do.,  pref . 

Cons.  Akeries . 

Cons.  Food  Products .  . . 

Cons.  Industries . 

Cons.  Min.  B  Smelt .... 

Consumers  Oas  . 

'.Cos.  Imperial  Mills . 

V  Do.,  pref . 

ft-ows  Nest  Coal . 

Dominion  Bridge . 

Doipi.  Coal,  prer . 

iDom.  Glass . 

I)o..  pref . . 

iDom.  Iron.  pref.  ...... 

Dom.  Park . 

DoiTn.  Steel  B  Coal  "B”. 

DoW.  Stores,  new . 

Dom.  Textile . 

Do.,  pref . 

Donnacona  Paper . . 

Dryden  Paper . 

iRast  Kootenay,  com. . . . 

("■.astern  Dairies . 

H^astern  Steel  Prod . 

w  <  Do.,  pref . 

isy  Washing  Machine. 

’Rr^amel  B  Heat  Prod . . . 

Fainsous  Players . 

ipo.,  Vot.  Trust . 

.anny  Farmer  Shops . . . 

[Do.,  pref . _. . . . . 

.  'rd  Co.,  Class  "A" .... 

'Inundation  Co.  of  Can . , 

'leaser  Companies . 

'A  ontcnac  Brew . 

Do.,  pref . . 

■ost  Steel  B  Wire,  pref. 

en.  Steel  Wares . 

Do.,  pref . 

■xidvear  Tire.  pref.  .  . . 

.eat  West  Saddlery . . . 

P  ■>0,.  pref . 

Td,  Charles . . 

[i)o.,  pref . 

r  isum  . 

I'm.  Bridge  .  ^_3; 

l.’o..  pref . 

Ii'n.  Cotton,  pref . 

.i.H.  Vnited  Theatres  . 

D  0..  pref . 

I'l'es  Wheels  . 

CJo..  pref . 

nl^e  B  Dauch  Paper  . 

'Vt  Renfrew  Co.,  pref. 

_ lilts  Candies  "A"  .... 

■Too.,  “B” . 

^K'<'r.  Coal,  pref . 

Ar.  Milling.  “A"  pref 
lo..  lit  pref 

'cr.  Hydro  Electric  "A” . 

br.  Nickel . 

cr.  Paper,  pref .  * 

Power . 

U>o.»  pref  •  •  •,•. . 

cr.  utilities  “A** .  5-, 

On.,  "B  ’ . 

-paica  Pub.  Service  . 

Dc.i  pref 


High  Low  C’.o*e  Sales  Change  High  Low  Div.  Rate 

3/  3  2.io  37'  000  27  :c 


'7,1; 


86  tf 
1 


17»i 

1 


85 

1 


85  'a 
I. 'a 

18'. 

ioii 


1060 

180 

2q6 

34213 

465 

995 


4-  H 

--"h 

+  H 
+40c 
+  H 

—  ,’s 


25 


ll*s 

3H 

18 

12 

1*< 

- 

•29  »* 
10 


55 

3’; 

10  K 

TH 

75 


♦7  J 

115 

52  1 


.  *15 

.  ■►eo 
.  *1 
.  9;; 

.  96 
.  12», 
.*55  He 
.  SH 
.  1 
.  *5 
.  5  j; 

.  *'.i 

U 

.  84 

.  177 

.  2 
.  47,'.- 
.  12 
.  16;; 
.  *40 


5*4' 

25 


8*4  8*. 


56 

5 

57 

99'. 
1 1; 
17H 
30 
10 1< 
1  25 
2 

im 

18 

4*4 


12 

28 


;58 

■To 

3*4 


3H 

S3 

80 

1 

11  '4 
181. 

7t,' 

55c 

1 


I  Twin  City  .  1 

'  Union  Nat.  Gas  2'- 

I  Vi. 11  BiS'-irts  i  .  2 

Do.,  pref  <70 

WnbasSo  C-ttons  4 

I  Wr.trrivCanada  Flour  .  4", 

„  I  .Dv.prrf  .  .S3  . 

Current  V/e?terii  Grocers  .  0*i 

'  Do  .  p'cf  .  f  0  ' 

West .  Kootenay,  pref  . »f0 

Westons  Ltd  17 

Do.,  pref  07 

Windsor  Hotel . I 

Do.,  pref  It 

Winnipeg  Electric  .  2  ' , 

Do.,  pref  It. 

Walker  G.&W .  S'. 

Do.,  pref  10', 

Banka  ~ 

Canadienne  Nat  .  128 

Commerce  119'j 

Dominion .  124* 

Imperial  ,  127 

Montreal  .  ISO 

Nova  Scotia .  233 

Royal  124 

Toronto  161 

l4>an  A  Truat  tionspunirs  - 

Can.  Permanent .  120 

Cent.  Can.  Loan  *300 

Econ.  Invest  .  7W 

Huron  B  Erie  .  80 

Do..  20  p.c.  pd  . .  16 

Landed  Banking  .  80 

Nat.  Trust .  200 

Ont.  Loan . 105 

Real  Estate  Loan  . .  85 

Tor.  Qen.  Trust . 160 

Tor.  Mortgage  .  oo 

Union  Trust . $100 

■*No  transactiem  this  year 
Int.-  interim  dividend 
tbi  Bonus. 

X  -Stock  dividend. 


NEW  YOltK  STOCKS 


.5 


12S 

125 

125 

131 

165 

231 

1.30 

155 


127 
119 

124 

128 
152 
228 

125  ' 
152 


165 

220 

1.30 

155 


$2  00 
8 


$1  00 
S2  00 
6% 


21J 


155  155  1.55 


1.30 

140 

148 

155 

184 

265 

142 


212 

105 

45 

167 

98' 


no 

124 
12.3 
1.50 
228 
123  ' 
ISl 


10', 

10% 

7,5c 


I 

■tor  28. 

Mav  3. 

Net 

19.33 

1933 

Change 

i  *  t 

90' 

90*  i 

—  % 

28 

28% 

•  A 

^?T»,  fsJ2*'' 

5', 

4*. 

-  A 

'  \Tri.  raf) 

74 

80', 

'  6% 

«’ar  K-  r 

12',; 

15 

‘  2% 

Xm  ^  Tor.  f’ow^r 

8'i 

9'., 

-  A 

XnrY.  Icr 

A 

+  1 

■  Xfri.  Inter  < *orp 

9'. 

9** 

% 

\'r^.  1  nm-tili  r 

13*4 

IS*', 

—  A 

X**'.  S  ip 

28‘x 

30*V 

+  l*» 

Xni.  Strol  Koundrift 

10% 

IP* 

H 

Xn.  .'•'iiear 

44 

50 

i  1 

Xm.  Tc\.  &  Tc^ 

04*4 

99' i 

;  4*4 

Xm.  VX'jiolrn 

8 

8*, 

a-  1 

Anarondn  ('opfier. 

12', 

IS»V 

'  I't 

A 

48 

55'-, 

i  7% 

Xtlantif  r,r*‘"n5ng  Co. 

17 

17’, 

Xuhurn  X’ntofp 

45 

45», 

‘ 

WaM^in  I  opo 

5'4 

" 

m  1*4 

Montreal  and  Toronto  Curb 


4’. 

n'4 


17*4'  13*4  16; 


2*3 


1.346 

2936 

1635 

85 

110 

107 


221 

170 

2105 

100 


6% 
$2  00 


80 
16  K 


5«« 


12 

10% 

33430 

+  3%' 

16 

q 

■5% 

‘o'V 

27\i 

+  ■'% 

7 

1 

■**< 

'SA 

'sso 

*6 

2 

83  H  44 


100 

27841 

104 

160 


16  H 


20 


+10 
—  2 
+  1 


45 


181 
3 

47  H 

20 

5539  +  Vi  14 


54 

170 


50—4 


10%X 

10% 

■3  ;■!% 

$4.00 
$2  00 


.  50 

60 

58 

60 

110 

+  10 

60 

56 

. 102 

102 

98 

.  *20 

. *50 

.  5Sc 

95c 

60 

95r 

1580 

+40c 

1% 

SSc 

.  18 

19 

19 

1165 

+  1 

19 

12% 

.  42  a 

46'; 

43 

46'; 

t07 

+  4 

52  '+ 

39 

.  97 

97 

95 

97 

50 

97% 

93% 

It 


*10 

\'A 


*9'A 

*74 

*I 

SOc 

4 

*10 

10 

27 

*4 

25c 

*50 

*90 

7*4 

IJi 

*5 


1 A  1 »» 


1*4 


50c 


3793  +  A 


$1.20 

$4.00 

7% 


7% 


Int 

$2.40 


!•» 


„  „  30c  25c 


.  8  7A 

810  +  A  7*4'  70c 


!  86 

88%' 

86 

86 

60 

.... 

91 

80 

'7% 

.  *7 

4 

•  ,%' 

4% 

6 

1525 

+  2 

7'i 

4 

.*106 

7% 

.  2 

3 

2 

3 

6470 

'+ 1 

.3 

I's' 

•  3  K 

4%' 

3% 

4% 

410 

+  % 

4 

2  A 

;  'sh 

.  2 

.TTT 

1\4 

7 

2 

.  30 

48 

10 

.... 

48 

7% 

.  1 

1 

% 

.  *12 

.  2 

3 

2  A 

3 

250 

+  i 

3 

2 

.  *75 

.  *A 

1  ■  -  - 

8 

4%' 

SOc 

a  5 

5 

SOc 

.  *80 

aaa 

St- 

$8.00 

102 

—• 

20 

102 

84 

7% 

.  *77 
.  *6 

6% 

14.50  16.15  14  20  IS  70  79490 


5*41 

IJ-.' 


'  2.^ 
130 


Ivinator . 

Do.,  pref . 

ke  of  Woods  . 

fOo..  pref . 

ke  Sup.  Corp . 

lira  Secord . 

diay.  C.  W . 

Do.,  pref . 

blaw  "A” . 

Do..  ‘‘B  ’ . 

ws  Theatres  . 

Do.,  pref . • 

aple  Leaf .  ‘ . 

C>o,,  pref . 

aasey  Harris . 

Do.,  pref . 

tchell  Co..  J.  S . 

Do.,  pref . 

onarch  Knitting . 

Do.,  pref . 

ontreal  Cottons  . 

ontreal  L.  H.  B  Power . 

ontreal  Loan . 

ontreal  Telegraph  . . . . 

ontreal  Tramwaya . 

oore  Corp . 

Do.,  “A"  pref . 

Do.,  “B”  pref . 

irheads  Corp . 

Do.,  pref . 

cColl  Frontenae . 

cKtimen  Steel . 

Do.,  pref . 

itiooal  Breweries . 

__-.pref . 

itional  Brick . 

',>o.,  pref . 

Steel  Car . 

gara  Wire . . 

"  pref .  .  .  •  •  ' 

Sewer  Pipe  A  . . . . . 

vie  Flour . 

<0^  pref . . . . . . 

.  Equitable . . 

ngc  Crash . 

o.,  pref.  “A" . 

o.,  **B  * .  .  •  .  . . .  •  ' 

awa  L.  H.  B  Piat . 

o.,  pref . 

wa  Traction . 

.eKertey  Tubes . 

06.,  peef . 

'amount  Publlx . 

iinaaa  Limited . 

I  o..  pref . . 

'  to  Engravers  .  . . 

to  Rico  Rly..  pref . 

.  (ferCorp . 

k  'seed  Metals . 

■Tiee  Bros . 

iDo.,  pref . 

lebec  Power  . 

verslde  Silk  “A  . 

issell  Motor  Co . 

iDo.,  pref . .  . . 

aw.  Water  B  Pwr . 

er.  Williamt . 

'Do.,  pref . 

[non  B  Sona . 

[Do.,  pref . . . 

npaon  “A”  stock . 

jDo.,  "B" . 

IdiSi’fiLardi  Paper - 

,Oo.,  pref . 

t.uthcrn  Can.  Pwr . 

Itndard  Chemical . 

Luid.  StacI  B  Const . 

pref . 

ficl  of  Canada . 

(Oo.,  pref . 

irllng  CmI . 

Lawrance  Corp . 

30.,  “A” . 

Law.  Flour  Mills . 

!>).,  pref . 

Law.  Paper,  pref . 

b  Top  Tailors . 

10.,  pref . 

‘  lymore  Cafeteria  . 

h3o.,  pref  . . . 

i+ketts  Tobacco,  pref .  . . . 


1*4 

25 


•  31, 

.  *35 
.  *40 
.*105 
.  *1 
.  20 
.  *50 


63  V,- 

42 

70 

65 


9 

» 

9 

300 

40 

40 

AO 

50 

+  7 

59 

39 

39 

75 

2 

2 

2 

2.5 

.1.  I ; 

30 

25 

30 

96 

+  5 

12 

11*4 

11*4 

120R 

11 

10  •; 

n 

,105 

8 

7 

R 

25 

-•-'2;; 

4 

.3 1; 

4 

5185 

20 

20 

20 

25 

31»s 

28;; 

31*s 

12769 

+  2% 

40 

18 

42 

11 

73 

70 

148 

7%' 

7  A 

7 

25 

+  t''V 

Mi  1 


40 1 1  36 


$1  00 

7% 


80c.(b> 
80c,  (b) 


7% 


$I  50 
12b 


85  A 

1 

7 

73 

72 

73 

100 

-12''; 

86'. 

1 

7 

70 

5  ’ 

7% 

PBOVIxriAL 

.Alberta 
•  Do 

4 

*20 

*91 

10  >; 

9 

10 

5288 

+  1 

10'. 

60c 

British  Columb.a 

*  Do 

•  Do 

18 'V 

14% 

i7»; 

19 

646.3 

+  '"% 

14 

14  >; 

$1  60 

Manitoba 

30 

30 

30 

.10 

258 

.to 

27 

Tr. 

•  Do. 

*A 

*3 

New  Brunswick 
Do. 

*10 

9 

7%' 

■4 

1865 

+  'i 

4 

5  ; 

80c 

•  Do 

NovaScoti, 

.  15 
.  113 
.  112 

: 

.  *18 
•  « 
.  88 

.  90 
8 

■  46 
.♦168 
•  *12  « 
.  25 
.  65 

>70’ 

.  6A 
.  8 


.  12 

*35 

30 

lilt 

7 

40 

*5 

*65 

*30 

*9 

7 

2H 

9 

12<i 

4 

4. 

*13'; 

20  H 

27;, 

*1 

25c 

\A 

30 

92 


*55 

*10 


15 

140  <s 
112 


14 

120 


+  22 


IS 

140 ' 1 
115 
S'.; 


Stock 

AnglO'Norwrg.  Holding  .  . , 
Aasociated  Breweries  ..... 

Do.,  pref . 

Bathurst  "B  ' . . . 

Beath  Co..  "A" . 

Beauharnois . . 

Belding-Corticelli . 

Do.,  pref . 

Bittmore  Hat  . 

Do.,  pref  ,  .  .  . 

BisseM  B  Co . 

Do.,  pref . 

B  A.  Oil . 

Brewing  Corp.  of  Can . 

Do.,  pref  .  .... 

Can.  Bud  Breweries  .  ... 
Calgary  B  Edm.  Land  ... 

Canada  Malting  . 

Canada  Paving  . 

Do.,  pref . 

Can.  Vinegars  . 

Can.  For.  Invest  . 

Do.,  pref . 

Can.  Int.  Trust . 

Do.,  pref  .  . 

Canadian  Light . . 

Can.  Machinery  . 

Canadian  Marconi . 

Can.  Gen.  Invest.  Trust. .  . . 

Can.  Northern  Power,  pref . 

Can.  Vickers . . 

Do.,  pref . 

Can.  Wineties ...  . 

Can.  Wire  Bound  Bcnea. .  . . 

Catelli  Macaroni  Prod.  “B” 

Do..  “A” . 

Cons.  Sand  B  Gravel,  pref. . 

Claude  Neon . 

Com.  Alcohol . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd  . 

Corp,  Steel  Products . . 

Coa^ave  Breweries . 

Curtis,  Reid  Aircraft,  pref. . 

David  B  Frere  “B" . 

Dehaviland  Aircraft . *10 


- —  Week  ending  May  2.  1933 


Price 


— 1933 - Current 


High  Low  Close  Sales  Change  High  Low  Div.  Rate 


80c  6.5c  7.5c 


10 

1*4 

13 


19',  16'i  19*, 


.  35 

.*3  46 
.  *65 
.  *15 
.  *12 

.  *3*4 

.  75 


5 IV 
*35 
20c 

*3'* 

3 

*15 

17V 
*25 
•1  W 


75'; 

1*4 


2Sc  25c  25c 


3  A  3  >4  3  A 


Do.,  pref. . . 

Dither  Steel . 

Do.,  pref.  "A" . 

Distillers-Scagram . 

Dodge  Mfg.  "A”  pref . 

Do..  “B'V.  . 

Dom.  Engineering . 

Dom.  Motors . 

Dom.  Oil . . 

Dom.  P.  B  T.  stubs . 

Dom.  Tar  B  Chem  . 

Do.,  pref . 

Dufferin  Paving  . 

Do.,  pref . 

East.  Kootenay,  mef . 

Edmonton  City  Dairy . 

Do.,  pref . 

English  Electric  “A" . 

Do.,  “B” . 

Farmers’  Dairy,  pref . 

Foothills  Oil . 

For.  Pow.  Sec . 

Goodyear  Tire,  com . 

Honey  Dew . . 

Do.,  pref . . 

Humberstone  Shoe . . . 

Hydro-Electric  Sec . 

Imperial  Oil . 

Imperial  Tobacco . . . 

Int.  Paint! . . .  • 

Int.  Pete . 

Manitoba  Power  . 

Montreal  Exhibition . 

Montreal  Is.  Power . . . . . . 

McColl  Frontenae  Oil,  pref. . . . 

North  Star  Oil . 

Do.,  pref.  . . 

Ontario  Silk  Knit . . 

Paton  Mfg . . . 

Do.,  pref . .  • 

. . 

Do.,  pref . .  ... 

Power  Corp.,  pref . 

Prairie  Cities  Oil . . . -  • 

Regent  Knitting . . . 

Reliance  Grain . 

Robert  Mitchell . 

Robert  Simpson,  pref . 

Robinson  Cones  .  . 

Rogers-Majestic  Radio  . 

E.  L.  Ruddy,  pref  _ . 

Sffirnia  Bridge  "A” . 

Do..  "B"  . 

Service  Stations . 

Do.,  pref .  . 

So.  Can.  Power,  pref  . 

Stand.  Pav.  B  Material  . 

Do.,  pref  . 

Supertest  Petroleum  . 

Do..  V.  T.  . 

Do.,  pref. .  .  . , 

Sun  Life  . 

Tamblyn  Drug  Stores 

Do.,  pref  . 

Thayers,  pref . 

Toronto  Elevators  . 

Thrift  Stores  . 

Do.,  pref . 

United  Fuel . 

Do.,  pref . 

United  Sec . 

Waterloo  Mfg  . . 

*  No  transactions  this  year. 
Int. -Interim  dividend. 


*15 

*3*1,' 

*10 


\A 

11 


6 

*46 

•15 

*80 

8 

2 

*80 

lOc 

I>i 


14  >4 


10  _ 


10 yj  111; 


44; 

8H 


n  W 


i$;v  14 


2.50 

+  *4 

6 

2  A 

5 

72 

65 

2% 

'4 

.3 

9870 

+  15 

1  A 

60r 

6 

84 

87% 

7  ^ 

so 

.3% 

65 

62 

'7% 

1 23.59 

*1"  ’  » 

10% 

'7  % 

80e 

8260 

l'< 

2 

% 

598.S 

-1  7 

15% 

% 

7545 

-I-  2'V 

9%' 

5% 

60c 

27  }i( 

6115 

+  '2«, 

19% 

13% 

$1  56 

10 

4 

100 

<  2 

18 

13  % 

$1  60 

2 

35 

8% 

2% 

Int. 

’  35 

751', 

65 

2% 

20 

1*4 

1 

.3 

175 

.3 

I'-V 

Int. 

100 

■+  i 

5 

3 

'7 

'4 

*  25 

t-  5c 

7Sc 

20c 

too 

+  ”  %■ 

'6 

.3 

*  30 

+  'l% 

‘.3 

’l  A 

»•  •• 

»••• 

•ra  •• 

•• 

• , . . 

•WM 

•• 

, . . . 

a  w« 

*• 

•« 

. . 

.  ... 

•• 

— 

4035 

+  ■'  '»■ 

*5% 

’4 

.... 

5 

'  40 

+  2 

14 

'4 

.... 

ISO 

A 

2  % 

1 

3% 

i;-. 

2 

1% 

*25 

+  A 

1  % 

1 

25 

+  3** 

11 

5 

10 

s 

6  A% 

'so 

8 

1 

'.3 

2% 

10c 

1  ;*■ 

325 

+  $ 

67 

42 

$2  40 

. . .  • 

7  ^ 

S 

17 

14  *V 

$2  00 

28273 

+  ■■»* 

11% 

'7% 

SOc 

6095 

9 

7  A 

2% 

10487 

+  ■■%• 

15% 

16%' 

$I  00 

*A 

3% 

Ball.  A  Ohio 

13% 

RarnadnU  (-ofp 

6  A 

S3 

Pordcni 

29*4 

Canadian  Pacific 

11 ', 

Celanese  Corp .  .  . 

9 

Cerro  de  Paaeo 

20*4 

Chicago  M.  A  Si.  T. 

I'V 

Do.,  pref . 

2*4 

Chiemfo  T|ofk  1*. . 

4*4 

Chrvfilcr  Motors 

15% 

i'olorado  Fuel . 

2H 

ConsoHdaiod  Gat  - . . . 

46% 

Cent.  Baking  A  ■  .  •  . 

8 

Do..  R 

Continental  Can . 

Corn  Produeta . 

Crucible  Steel . 

Cuba  Cane  Sugar - 

Columbia  Gas . 

Du  Pont . 

Erie  Railroad . 

Foundation  Co . 

Freeport  Texas . 

General  Electric . 

General  Motors . 

Goodrich  . 

Goodyear  Tire . . 

OrMt  Northern,  pref. 
Great  Northern  Ore. 

Grigaby  Grunow . 

Gulf  Statss  Steal ... 
Inspiration  Copper. . 

Int.  Harv.  N.J . 

Inter.  Hydro-Elee.  . 
Int.  Paper,  pref.  new. 

Do.,  A . 

Do.,B . 

Do..  C . 

Int.  Tel.  *  Tel . 

Johns-Mani'ille . 

Kennecott  Copper 

Kelvinator . 

Lehigh  Valley . 

Miemi  Copper 
Miaeouri  K.  and  T. . 

Do.,  pref . 

Missouri  Pacific . 

Do.,  pref . 

Montgomery  Werd  . 
Nationel  Biscuit 
National  Cash  Reg.  . 
Nevada  Consol.  Cop 
N.Y.  Central. 

Northern  Paeifle . 

Packard  Motors 
Pennsylvania  R.  Q. 

Pare  Merquette . 

Preaaed  Steel  Car - 

Radio  Keith 
Reading 

Republic  Iron  AS.. 

St.  Ixniis  B  S.  F . 

Shell  Union  Oil . 

Southern  Pacific 
Southern  Railsray. 
Standard  Brands .  .  ■ . 
Standard  Oil  of  N.J. . 

Studebaker . 

Tennessee  Copper.  . 
Texas  Gulf  Sulphur 

Texai  Oil . 

Do.,  pref . 

Vanadium . 

Westinghouse . 

Wooiworth  Co . 

Worthington  Pump  . 


68  VV 


18H 

46H 

6*i 

284V 

I7*V 

vU 

8W 

26>4 

141V 

8'V 

1 

16 

4I4 

$'4 

A 

ie*v 

25 

15*V 

5H 

13*4 

8*V 

9‘t 

20 

2  A 
*A 

18H 

45 

12»s 


2*4 

201.4 


32* , 
10»V 
1 

5'’j 

IS's 

10 

18*. 

3214 

3*s 

241s 

I5H 

7514 

16 

38 

83>4 


14'. 
5li 
25  Vt 
32  JV 
18^ 
Il'V 
21  »< 
2'V 
31-4 


501t 

7'V 

I's 

584V 

70 

I7« 

T^ 

161V 

64 

8 

4 IV 
29*V 
197V 
21 
11 

2114 

161V 

91V 

1*4 

205V 

33  <V 
4’V 


1*4 

—  ’V 
+  2 '4 
+  2‘V 
+  21V 
+  2»i 

+  A 
+  *V 
+  'V 

+  2'V 

+  1»V 
+  3H 

+  Hi 

+  IV 

+  liv 
+  nv 

+  I’V 

—  -H 
+  2*4 
+  7'4 
+  l»t 

■+  I5V 

-I-  2 

+  8'V 
-i-  2’s 
f  61V 
-  2 
^  'V 

1-4' 


Inf. 

Maturity 

Bid 

Asked 

4 

Get.  15 

198.3 

••% 

100’, 

6^ 

Npv.  1 

1988 

190 

100*4 

Nov.  1 

1984 

101 

101*4 

.  5 

Mar.  1 

1987 

1M*« 

110 

.5  •  J 

Dee.  1 

1987 

108*4 

109*. 

4’  J 

Sept.  1 

1940 

99% 

100», 

Get.  IS 

1948 

103% 

108*. 

4S 

Get.  15 

1944 

99% 

100% 

4 ' 3 

Feb  1 

1946 

99 

ion 

Nov.  1.3 

1936 

102 

103 

k 

Not.  15 

1941 

102'-, 

103'-.- 

4'; 

Nov.  1 

1946-56 

97'-,- 

93% 

41*, 

Nov.  1 

1947-57 

97  >4 

9au 

4W 

Not.  1 

1948-56 

98 

99 

4^ 

Not.  1 

1949-59 

98  >4 

99’, 

4  Oct.  1.5 

riAis  isAi'Es 

Int. 

1952 

92 'V 

98', 

RaU 

Maturity 

Bid 

•Asked 

96' 

9: 

10«i- 

102’ 

lOO*. 

102’. 

95 


Dates  Maturity  Bid  Atkc’.l 


21  *4 

2'V 
3*4 
22*V 
49 'V 
14 
9'. 
25% 
19', 
8»V 

22 '4 

I'V 

2'4 

39 

18*, 

1*4 

6'4 
21 '4 
14«, 
18% 
81% 
4% 
3% 
25'4 
14% 
79', 
18 

35*; 

35*4 


+  8 
4-  2»v 
+  2 ',.4 
+  2% 
1  '4 

+  IH 
+  I*; 
+  IH 
+  '> 
-t  8% 

4'V 
I-  1*4 
,  1*4 

2*4 

+  I'J 

+  H 


6»V 


The  fotlowing  quotations  ars  furnishad  by  Tha  Mentreal  Bend  Tenders  AwneinRen 
sa  at  Mm  8.  IM. 

GOVaifMflvr  MMIB 

Dom.  of  Canada  Ronds  . 


Conversion  Issues 


Alberts  .  6%  1947  »4'-j 

British  Columbia  .  6  1947  95 

Ontario  .  5%  1947  105 

New  Brunswick  .  6%  1962  100' » 

Montreal  City  .  6  1941  164H 

Montreal  Catholir  School  .  6  1937  IOOI4 

Winnipeg  City . .  6  1942  98 

COEFOBATION  BONDS 

Int. 

•Abitibi  P.  A  Paper  .  * 

Acadia  Sugar  . .  $ 

•American  SIsa  Book .  6 

•Bell  Telephone  Co  .  6 

•Bell  Telephone  Co .  6 

•Bell  Telephone  Co  .  •' 

Brandram  Henderson  .  $ 

•British  American  Oil  . 

•British  Columbia  Power .  5 

•Britiah  Columbia  Power  .  '’’a 

•British  Columbia  Telephone  . 

Belding  Cortieelli  . 

Calgary  Brevring  .  •} 

Calgary  Posrer  . .  •'> 

r anadian  Copper  Ref  . .  6 

•Canadian  Cottons  .  •’ 

•Cansdisn  Vie'Kers  . .  6 

•Cedsr  Rapids  Mfg.  Pwr  . 

Consumers  Glass  .  3 

•Dominion  Canners  .  •* 

"Dominion  Glass  .  * 

llominion  Textile  . .  6 

t'uke  Price  Power .  6 

•Gatineau  Power  Co .  ^ 

Maelaren  Que.  Pwr .  a 

Maritime 'Tel.  A  Tel  .  ? 

M  eColl  Frontenae  Oil  .  *  a 

McKinnon  Industrie*  .  S.'a 

Montreal  Coke  A  Mfg  .  . .  •;% 

Montreal  Light  H  .  A  P  .  " 

‘Montreal  light  H.  A  P  .  •’ 

'Montrssl  Tramways  .  .  J 

'Montreal  Tramways  .  J 

•Montreal  Trsmwa.vs  .  7 

Ottawa  Eleetrie  .  ^ 

‘Ottawa  light  H.  A  Power  .  .  " 

Ottawa  Valley  Power  .  .  •'  a 

•Provincial  L.  A  Posrer  .  5 

•penmans  Ltd  "% 

'Quebec  Power  •  .  J 

•Rio  de  Jan.  Tram.  L.  P  .  J 

Riordon  Pulp  A  Paper  .  ? 

Rnwntree  Company  .  * 

‘Shawinigan  W.  A  . .  *  a 

‘Shawinigan  W.  A  Pwr  .  " 

St.  Lasrrenee  Flour  Mills .  I 

Simpsons  Ltd .  , 

Steel  Co.  of  Canada .  " 

‘Southern  Canada  Power  .  * 

West  Kootenay  Posrer  . .  " 

'Western  Pwr.  of  Canada  1 

•Pavablc  in  New  York  funds. 


J-D 

1968 

16 

17 

J-J 

1949 

88 

89 

A-O 

1989 

108 

A-O 

1955 

100S 

J-D 

1957 

100H 

M-N 

1960 

100 

M-S 

1936 

70 

M-S 

1945 

91 

94 

•I-D 

1960 

80 

M-S 

1960 

82 

88 

•f-D 

1960 

84 

88 

M-N 

1936 

94 

M-N 

1943 

98 

A-G 

A-O 

78 

80 

M-N 

194.3 

10!» 

lO.X 

J-J 

1940 

84 

F-.A 

1947 

oS 

67 

A+t 

1953 

99 

108 

.t-D 

1946 

8.3 

A-O 

1940 

94 

100 

.I-D 

1933 

no 

At-S 

1949 

99 

102 

M-N 

1966 

80 

84 

.I-D 

1956 

T8J  3 

79 

A-O 

1941 

.57 

81 

F-A 

1961 

71 

76 

.r-.i 

1941 

98 

A+l 

1945 

85*3 

89 

A-O 

1945 

97 

J-D 

1947 

98 

09 

A-O 

1933 

118 

A-O 

1951 

W’l 

108 

J..I 

1941 

97 

99 

A-O 

1955 

891^ 

72 

A-O 

1965 

on, 

84 

j-n 

193.3 

99 

A-O 

1957 

89 

9.1 

A+Y 

1970 

95 

98 

M-S 

1946 

102 

Af-8 

1951 

84 

88 

J-D 

1966 

80 

88 

J-J 

1985 

9.x 

98 

J-D 

1342 

80  . 

J-J 

1937 

94/ 

98 

A-O 

1967 

88' 

78 

F-A 

1970 

72 

78 

J-J 

1941 

98  V 

J-.I 

1949 

.58 

J-J 

1940 

joa 

A-O 

1955 

98 

99 

M-S 

1956 

89 

08 

J-J 

1949 

92 

9q 

Unlisted  Mining. 


.Isk. 

03 
30 
0514 
08 
1  25 
02 
02 


08  li. 


osy. 


*2'/, 
*20 
*94 
20c 
*30 
28  A 
1 

SOc 

*10 

4'V 


6% 
$I  00 


f  1*4 


24%  16 


21*4 

5 

AJj 


79 

68 'V 

6% 

1  '-«■ 

16 

’* 

14 

>1% 

$1  00 

13W 

11  »* 

$1  00 

97 

43 

2% 

40 

88 

10 

82 

2'c 

17 

12  H 

51  06 

8  >3 

21*4 

5 

2\ 

9  'o 

4  'j 

20 

1 

'2% 

>00 

65  00 

.80 

:n% 

.47 

!55 

.40 

44 

07 

!o5 

08 

08 

!45 

49 

03 

1  05 

26 

;  4% 

8  00 

Alsrhbaeh  .  08  >] 

Arntfisid  Gold  . ^ 

Astoria  Rouyn  .  03 '  V 

Bathurst .  92 

Beattie  Gold  Mines  .  1  16 

Boston  MeCrae . . 

Britiah  Canadian  '  . 

Canada  Radium  Mines,  Ltd.  .  07% 

Canadian  Pandora  ’'A" . 

Callinan  Flin  Flon . 

Canusa . 

Crown  Reservo  Cone . OOJV 

Crxatal  Kirkland .  10 

DelU  Mines  Syndicate  . 140  00  1 

Dunlop  Consoldated . 045V 

Flintoba . 00% 

Galatea  Syndicate  ITnita . 

Gods  Lake  Mines  Ltd . 

Golden  Centre . 

Green  Stabelie . 

Groat  Bear  Laka  Mhsaa . 

Hayden  Gold . 

Hoseehoe  Mines . 

Hudson  Bay  Minas  Ltd . 

Island  Lake  Mines  Ltd . 

Kenty  Cold  Mines  Ltd . 

Inter.  Radium  A  Resources 

Lake  Geneva . 

I«ke  Malartie  Syndicate  Un  , 

little  LoniJ.ac .  40  45 

Manitoba  rYin  Flon .  00*4 

Metels  Deveiopment .  051; 

Minsker  Kirk .  32 

Northland  00'4  015* 

Northland  Prospectors  Units  425  00  600  00 

Oriolle .  015  3 

Ptscalis . .  04% 

Pioneer  Gold .  05 

Queen  I.ebel .  00*4 

Ruber  .  04 

Sourdough  Units .  .  8  00 

Tyrell  Township  MeNeely  Sy.  •.  42  00 

United  Prospectors . .  55  00  75  00 

West  MeWstters  Syndicate  .  20  00 

Buffslo  Ankerite  .  60 

Mecca .  2"  22 

Alcona .  .  49 

Bidgnnd  Consolidated  .  02  ,  11 

Normetsls  .  10 

Paymaster  Consolidated .  02 

Dorval  Siseoe .  20  00 

Peninsular  Pete  01 '3  02  ' 

Smelters  Gold  .  20  00 

Standard  Gold  Swa.vr.e  Mining 

Syndicate .  1 0  00 

Mataehewan  Can.  Gold  .  .03',. 

MeCheeney  Mosso  Syndicate. .  25  00  ;I0  00 

Reid  Authler  20 

Unlisted  Securities 


Dividend  Declaratiens 


Coransny— 

Dom  Bridge . 

Penmans  Ltd . 

McIntyre  Mines  . 

Do.,  extra  . 

Can.  Converters . 

Bank  of  Commerce . 

Bank  of  Montreal  . 

Royal  Bank . 

Bank  of  Toronto . 

Can.  Hydro-Eleetn'c,  praf . 

guebee  Power . 

ons.  Divers.  Stand.  Sacs.,  praf . 

M  eColl-Frontenae . 

Loblaw  A .  A  B . 

Banque  Can.  Nationaie . 

HoIUnger  Coaa . 

Do„  extra  . 

Beld-Corticelli,  pref .... 

X — still  8  quarters  in  arrears. 
X — Stock  dividand. 

(a)  Initial  dividand. 


Yearly 

Div 

Date 

Rseard 

Pan 

rai4 

Rata 

Daelaiad  Pavabls 

Dat, 

1931 

l?3i 

*2 

eOr,  Q 

Mav  15 

■•nr.  2* 

tt 

2  -0 

3* 

7»e.  q 

May  16 

May  6 

1  50 

36 

31 

25e.  4 

June  I 

May  1 

50- 

*1 

25r. 

June  1 

May  1 

25 

25e 

'2 

%  4 

May  15 

Apr.  30 

1 

2 

8 

2  0 

Jana  1 

Apr.  60 

4% 

11 

6 

2  q 

June  1 

Apr.  to 

4% 

11 

3 

2  q 

Juno  1 

Apr.  39 

4% 

11 

10 

2%  q 

Jana  1 

Apr.  60 
May  1 

5 

11 

6 

IH  q 

JUna  1 

3 

6 

31 

26e.q 

May  It 

Apt.  39 
May  16 

tOe 

1.63%i 

a»e. 

June  13 

tte 

Ste.i 

60r. 

tle.q 

June  11 

May  It 

30e 

60e 

OOe. 

fOe.  q 

June  1 

May  13 

40e 

30e 

10 

?v 

June  1 

May  16 

5 

16 

13 

May  80 

May  5 

6 

13 

l^c 

May  SO 

May  6 

1 

3 

T 

2H  q 

Junt  IS 

May  81 

3VV 

Mining  Market  Record 


Supplied  by  F.  OUeara  H  Co. 


Provincial  and  Municipal  Bonds 


. .  90  85 

10  8  5 

745  +  3  53%  40 


$8  00 


6a4 


71 

65 

6% 

9% 

9 

6% 

275 

+  Vi 

9% 

6 

2% 

■t*V 

7 

1433 

+  1;V 

8'< 

6 

10 

6  A 

*10 

70 

+  2 

16 

8 

4*V 

2 

12, Is¬ 

12 

ill, 

280 

+ '  '  A 

14 

11 

$1  00 

8;; 

7 

$1  00 

45 

25 

2% 

is 

ii 

Ha 

M75 

+  'i 

13 

9»V 

SOc 

10 

5 

10 

4 

40% 

40 

40 

43 

60 

39 

14 

■9 

■  36 

i* 

'6 

3 

1% 

is 

is 

IS 

'266 

+  6 

15 

9 

IS 

12 

15 

148 

+  2% 

16 

12 

$1.66 

4 

5 

5 

4 

2;V 

'ijV 

'2A 

270 

+  "** 

2% 

IH 

22 

i9iV 

ii*v 

6473 

+  'i% 

22 

i**,- 

$i!26 

28 

27 

23 

170 

+  A 

28% 

25 

$17$ 

36c 

30c 

30c 

’365 

+  '5c 

3.Sc 

15c 

IH 

20 

1% 

1 

27 

20 

27 

160 

—  '3 

27 

15 

$1  50 

95 

95 

95 

50 

+  3 

95 

7% 

4%' 

■3 

'2  A 

'2  A 

'i>4 

ioo 

—  ■  ■  *'* 

3 

1 

108 _  - 


Do  . 

Ontario  . 

'  Do  . 

•  Do.  fHydro-Eleetrir  Poweri . 

Do.  (Hydro-Electric  Poweri . 

Prince  Edward  Island  . . 

Quebec  . 

Saskatchewan  . 

Do . 

•  Do . 

MUNICIPAL  ^  . 

City  of  BelleMlIe.  Ont  . 

City  of  Calgary.  Alta . 

City  of  Edmonton  . 

City  of  Hull.  Que  . 

City  of  Kingston.  Ont  . 

City  of  Montreal.  Que  . 

•  Do  .  „  . 

.  Montreal  Catholic  School  *  om 

Montreal  Protestant  t  entral  School  Board 
City  of  Quebec  ...  . 

(’ity  of  Spirit  John,  N.n. . . 

City  of  St.  r.ambert.  Que . 

City  of  Sherbrooke,  Que . 

City  of  Three  Rivers . 

City  of  Toronto,  Ont . 

City  of  Vancouver,  B.C . 

City  of  Winn'peg,  Man  . 

•Payable  Canada  and  New  York^ _ 


Hid 

Atkcd 

8'‘.< 

1 

Mar, 

,  1947 

94 

00 

97 

00 

1 

Jan. 

1948 

84 

50 

87 

00 

u 

1  Feb. 

194. 

95 

.50 

98 

00 

25 

.  Apr. 

1954 

84 

50 

88 

.00 

1 

Oct. 

1953 

80 

00 

83 

00 

1 

Apr. 

1947 

98 

.50 

96 

00 

4S 

1 

Apr. 

1960 

78 

00 

81 

00 

HI  ^ 

1 

Jan. 

19,vj 

100 

7,5 

102 

00 

1 

Oct. 

1957 

98 

60 

100 

00 

41 J 

Li 

Apr. 

1961 

92 

00 

94 

00 

S'".* 

1 

Apr. 

1944 

99 

00 

101 

00 

4^ 

15 

Sept. 

19.52 

95 

60 

98 

00 

•X’v 

1 

Fob. 

1947 

105 

.’0 

106 

50 

4I3 

l.Y 

Jan. 

1970 

97 

00 

98 

50 

in 

1 

June 

1960 

90 

rO 

92 

00 

4'‘c 

1 

Aug. 

19.57 

»9 

.50 

91 

00 

1 

Jan. 

i:r,<i 

97 

00 

98 

;o 

an 

1 

May 

1947 

104 

00 

107 

00 

4*2 

2 

Jan. 

196.3 

99 

00 

100 

00 

a'r 

15 

Mar. 

19.52 

93 

,00 

94 

00 

51^ 

1 

ict. 

1952 

86 

00 

88 

50 

0*^0 

2 

Dec. 

19.S9 

83 

50 

87. 

00 

a% 

1 

Mav 

1941 

100 

50 

103 

00 

12 

Mar. 

1945 

75 

00 

-8 

00 

“n? 

1 

June 

1941 

91 

00 

93 

00 

1 

Mar. 

1942 

98 

00 

100 

00 

1 

Jan. 

1986 

100. 

00 

101 

on 

an> 

15 

May 

1940 

108 

50 

105 

00 

4^ 

1 

Apr. 

1971 

93 

00 

95. 

00 

6% 

1 

Nni 

1961 

06 

00 

98 

50 

8^7, 

1 

May 

1987 

101 

00 

102 

50 

6’ '() 

1 

Ma, 

1989 

102 

50 

104 

00 

1 

June 

1947 

100 

50 

102 

00 

1 

May 

1«16 

89 

00 

92 

00 

1 

Deo. 

1951 

93 

00 

97 

00 

1 

May 

1962 

90 

00 

93 

00 

5'^ 

1 

Apr. 

1941 

102 

00 

103 

25 

5% 

1 

Feb. 

1911 

82 

00 

85 

00 

6^0 

1 

Mar. 

1942 

!*8 

50 

96 

00 

Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  A  Co. 

3% 


•Amer.  Composite  Shares  . . . 

•Amcr.  Founders  com . 

•Brit.  Type  Inv . 

Can.  Gold  Trust, . 

•Fed.  Cap.  Trust . 

Fund.  Trust  Shares  ".A” . 

Do.,'’B" . 

•Insuranahares . 

•Nat.  Bond  A  Share  . 

•United  Com.  Trust . 

•U.S.  Elec.  Light  A  Pow.  A” 

Can.  Elec.  Light  A  Pow.  “B”. .  2  45 

Do.,  Voting . 

Nation  Wide  Securities. . . 

Do.,  Voting . 

Fixed  Trusts 

Can.-Ameriea  Trust.  . . , , 

Can.  Inter.  Trust  . 

•Frist  Custodian  . 

•Second  Custodian . 


Ask. 

34V 


.50 


8*4 

4 

29 ',3 

3!4 

12 


8'% 


l'< 

io'v 


•Div.  Trust  “A” . 

•  Do.,'B" . 

•  Do.,"C” . 

•  i)o.."n” 

First  All  Canadian  Units 
•Inv.  Trustee  .Shares 

•Independence  Trust  . 

Grouped  Income  Share, . 

•Low  Priced . . 

•N.Y.  Bank  Trust  . 

•IJnited  Fixed .  . 

•United  Insurance  Trust  ... 
•United  N.Y.  Bank  Trust 
•United  Oil  Trust  . 

Distributors’  Group  Inr. 

North  Amer.  Trust  Sh.  New 

Do.,  Old . 

Cumulative  Trust  Shares 
Atncf.  Depositor  t'-orp. 
New  Corn.  Trust  Sh.  Accum 
Do.,  Distrib 

Five  Y  ear  Fixed  Trust  Shsri-'s 
Old  Corporate  Trust  Share, 
•U.S.  Funds. 


«A 

2t?' 

4  80 
1  72 
8  20 
4 

2% 

1% 

lit 


2  45 

1  62 

3  27 

2  to 

2  10 

3  67 
2  "6 


2  75 

35.; 

8  60 


Acadia  Sugar,  pref  ..  2', 

Anglin  Norcroas,  5%  pref.  plus 
bonus  .  2 

Burns,  P.  9nits.  2 

Calgary  Power,  6%  pref  .  6.Y 

Can.  a' Dom.  Sugar  22', 

Canada  l-ife  375  40O 

Can.  Packers,  com  .  15 

Can.  Starch,  pref .  60 

Do.,  com .  4 

Can.  Wire  A  Cable,  pref .  29 

Can.  Arena,  com .  21 

Can.  Industries  Claaa ‘'A".  .  75 

Do.,  Class  B . 7.3  75 

Do.,  pref . 117 

Can.  I.ight  A  Power  Co .  20 

Can.  WMtinghouse .  35 

Claude  Neon,  pref  .  15  00 

Do.,  com . .70 

Crown  Trust  Co  .  100 

Eastern  Dairies,  pref,, .  35 

Gen.  Steel  Wares,  pref .  4  'V  6 

Great  West  Life . 235 

Halifax  I'lre  Insurance .  8' 3 

imperial  l-ife  265 

Inter.  Proprietaries  .22  24 

Meleher,  lYtst.  Clasa  A . 75  1  50 

Maritime  Tel.  A  Tel.,  pref  ...  9  10% 

I'o.,  com .  8'7 

Massev  Harris,  pref  14 

Mo'jnt  Royal  Hotel,  pref  2  t 

■Mont.  City  -A  Dis.  Sav.  Bank  230  '350 

McColl.  pref  .56 

Nova  Scotia  Light  A  Pow.,  com  ,30 

Holland  Paper,  pref  25 

Sun  Life  Ins.  Co.  of  Canada.  .  290  320 

United  Amusement  Class  5 

Willards  C.lmcolates.  nref  1 0 


CMI  Stocks. 

Supplieil  by  Jenks.  Gwynne  A  Co. 

Bid 

.Atlantic  Tiefining  com .  17' 3 

Buckeye  Pips  Line .  6 

F.ureka  Pipe  f.ine  .  2,3 

Indiann  Fine  Line  . .  3*t 

National  Transit .  6 

Northern  Pipe  Line .  4'  j 

Ohio  Oil  .  8 

Prairie  Oil  and  Gas .  6% 

Prairie  Pipe  Lin# .  9*; 

Southern  Penn.  Oil .  14); 

Southern  Pipe  Line .  3 

Standard  Oil  of  Calif .  28 

Standard  Oil  of  Indiana .  24 1; 

Standard  Oil  of  N.J .  31% 

Union  Tank  Car,  com .  ISta 

Imperial  Oil .  9', 

Inter.  Pete,  com .  12*X 

Socony  Vacuum .  8f  4 


Ask. 

17*4 

J'i 


HH 
8 
12 
1.31; 
3Vl 
28  >, 
24*, 
32 
15', 
9?i 


MABKET  FOB  N.  B.  ASPEIC. 

Saint  John. —  Knqiiirlea  are  being; 
received  by  the  Saint  John  Board  of 
Trade  for  New  BrunsB'ick  aspen 
logs,  and  it  is  suggested  that  if  aspen 
logs  of  the  right  quality  can  be  fur¬ 
nished,  substantial  orders  might  be 
placed,  owing  to  an  exhaustion  of 
supplies.  ai  present,  from  southern 
sources. 


Acme . . 

Ajex  . 

Alberta  Pac . 

Alexandria . 

Amulet . 

Arno . 

Ashley  . 

Bagmac  . - 

Barry-  Holl  . 

Base  Metals  - 

Bralorne  . 

Buffalo  Can  . 

Calmont  . 

Castle  . 

Cen.  Pat . 

Chibougamou  .  . . 
Columario  .  .  .  - 

Coniarum 

Dome  . 

Falconbridgc . 

Goldalc  . 

Goldfield  . 

Granada  . 

Hollinger  . 

Homstead . 

Howey  ■  ■  ■ 

Keelev 

Kirk.  Hud.  Bay 
Kirkland  Lake 
Lake  Land 
Lake  Shore 
Macas.a 
Malartie 
Man.  Basin 
Meinlyre 

McKinley  - 

MeVil'ic  G 

McWatlers  . 

Mentor  Exp  .  ■ 
Mcrland  •  •  • 

Mining  Corp 

MoffafHall  - 

Mess 

Newbec  . 

Nipissing  .... 

Norand  a  . 

Nor.  Canada  .... 

Olga  . . 

Pioneer  . 

Petrol  Oil  A  Ox* 
Premier  ■  •  • ' 

Pros.  Airway,  .  .  - . 

Quemont  . 

San  Antonia  . .  . 

Sarnia  . 

Sherri!  t  Gor . 

Siscos  . 

Stadacona  . 

St.  Anthony . 

Sud.  Bas*n 

Svlvanite  . 

Teck  Hughes . 

Tom.  Ca  . 

Towagmac  . 

Treadwell  . 

United  Kirk  . 

V'ipond 
Waite  Ack 
Wright  Hargreaves 
Unliated  -- 
Asror.  O'l 
Ba'tac 
Big  Miss 

Calgary  A  Ed  .  . 
Central  Man 
Chemi<.s'  Rech. 
Coast  Cop  .  . 

Cons.  Smelters  ... 

Dalhousie . 

East  Crest . 

Eldorado  . 

Goodfish  . 

Halcrow  . 

Home  Oil  . 

Hud.  Bay  . 

Int.  Nickel . 

Mandy  . 

McLeod . 

Nordon . 

Pend  Oreille . 

Royalite . 

Venture, . 

Algoma . 

Bobjo  . 

Brett.  Th . 

Brownlee  . 

Can.  Kirk  . 

Dom.  Exp  . 

Kirk  Town . 

Lake  Maron  ...>., 
Wood  Kirk . 


>pen 

High 

Low 

Close 

for 

09 

09  1; 

.08%' 

.00% 

12 

63 

62 

60 

60  A 

•2 

10 

t2!^ 

.10 

12', 

1.1 

02 

02H 

01% 

02  '. 

01 

18 

21 

18 

1*  % 

25 

03S 

02  W 

03'. 

02 

04 

.12 

1  32 

1  21 

1  ,30 

1  40 

05  ^ 

07 

05*4 

07  ■  , 

15 

10U 

n  'T 

06 

no 

70 

25 

1  40 

1  25 

1  35 

1  40 

10 

6  20 

4  10 

6  on 

8  70 

04  J 

08  1, 

08 

06  , 

06 

08 

39 

40 

37 

38 

40 

01  % 


18  40 

7  87 


.30 

70  00 
.3  0.5 


1  60 
45 


54 
33 
40  on 

38 

Il'V 
02% 
29  SO 
50 


Zb 

40 

-15  J 

40 

46 

If. 

Afi 

55'. 

56 

;4 

46 

.19 

^,0 

.10 

?9 

1  60 

06 

15  . 

15  . 

15 

15  + 

16 

11 

1  18 

1  65 

1  55 

1  ST 

1  74 

I  15 

02  'a 

02  , 

02  t  a 

02 '1 

65 

01, 

12Jj 

1.1 

11  V, 

11 ', 

46 

11 

02<‘t 

0.1 

02s 

0.3  . 

05 

63 

1  91 

1  95 

1  88 

1  9.3 

2  06 

1  25 

20  90 

28  00 

20  «.n 

78  on 

18  35 

19  60 

37 

40 

3; 

37 

52 

31 

45 

48 

40 

44 

50 

30 

7,70 

^  65 

7  *0 

4  25 

9  65 

4  30 

15 

15 

15 

15 

17 

IS 

.70 

'2 

•0 

71 

■2 

.35, 

80 

80 

80 

10 

9.3 

69 

10 

10  T 

08 

68 

13 

07 

1  03 

1  07 

1  00 

1  05 

1  21 

73 

08 '• 

08 '6 

Oft 

67 

11 

05 

51 

o.x 

.hO 

65 

6.3 

.37 

1  32 

1  60 

1  51 

1  59 

1  77 

1  26 

02% 

02 

02 

02 

05 

Oil 

04', 

.09 

04 

04 

14 

07 

1  04 

1  14 

1  02 

1  11 

1  14 

65 

64 

43 

66 

96 

1  11 

75 

4  28 

4  4.3 

4  26 

4  .44 

5  05 

3  70 

04  '. 

04'. 

04  . 

04  A 

10 

04 

17 

77 

16 

20 

22 

10' 

1  .30 

1  30 

1  ,30 

I  30 

1  00 

1  10 

07  , 

17 

07 

.10 

12 

05 

36 

43 

36 

42 

43 

70 

32 

TO 

32 

70 

7.3 

IS 

4  75 

S  60 

4  74 

4  90 

5  1# 

3  73 

05  % 

07  A 

os 

07% 

07% 

03% 

02 

03 

02 

03 

16 

ir 

16 

17 

11 

50 

50 

30 

50 

90 

10% 

10% 

10 

10 

IS 

90 

00 

3  35 

3  00 

3  35 

3  55 

so 

96  50 

87  SO 

96  00 

96.50 

20 

.25 

30 

25 

.15 

00 

00 

07% 

07*4 

10% 

50 

1  53 

1  48 

1  50 

1  01 
«4'x 

24  ', 

30 

38%' 

'29%' 

.30% 

48 

60 

48 

96 

09 

25 

6  75 

6  00 

6.00 

6  00 

75 

16  35 

14  25 

10  *3 

10  IS 
00% 

03% 

03*4 

08  %' 

!o>% 

00 

12 

12 

11 

11% 

.10 

41 

1  00 

15 

e» 

1 .00 

00 

6  50 

8  00 

0  90 

8  90 

04 

1  04 

1  04 

1  08 

1  29 

03’, 

03 1; 

01  H' 

.01% 

09% 

12 

.12 ', 

11 

.12 

.16 

.04', 

.16 

.11 


.05 

.04% 


.16 

.I'i 


.25 

08*4 
I  2« 
.08 

.22  A 

.18 

.12 


84  %’ 
01% 
09% 
.28 
.06 
5.3 
1  65 
58.00 
.12 
05  % 
I  16 
02 
74 
30 
3  10 
8.10 
03% 
02% 
09 
55 

6  00 

80 
•2% 
08% 
.15 
.01  % 
.03 
.0.3% 
.12 
.07 
•  7 


Saakatchewaa  Batter  Oatput  Up. 

Regina.  • —  The  output  of  Saxkat- 
rhexvnn  creamery  buttei  for  March 
amounted  to  1,160.926  pounds,  or  an 
increase  of  107, <38  pounds,  nr  lO.t*? 


over  March  1982.  Tha  frmUnf,  ton. 
ia  alichtly  batiar  than  laat  paar.  tha 
percentage  of  “table"  (or  heat)  but 
ter  beiDg  616  aa  agaiost  61.4  1« 

March  1932  and  speeJai"  18.5x(>  as 
against 
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STRENGTH  SHOWN 
IN  ALL  GROUPS 
WEEK’S  MARKETS 


Heard  in  the 

Boakd  Room 


TITH  presidont  Roosevelt's  infla- 
_  .  _  ,  .  1  '  *  I't’”  legislation  being  pushed 

Duytnj?  Extends  to  Utilities  and  congress,  the  stock 

‘‘Power  Advance  Is 


hnarkeis.  during  the  past  week,  main- 
!  taiued  the  upward  movement  that 
has  eharaeterized  trading  since  the, 

inkldlc  of  l.-ist  month  Accompant  ing  METALS  ACTIVE  LEADERS 

- -  ,  I  the  slock  market  advance,  commodity  '  _ 

Interest  Indicated  In  Low  Price  ,  jiriccs  moved  into  .still  higher  levels. 


Feature 

‘PICKING  SPOTS”  SEEN 


WIDE  GAINS  IN 
ALL  SECTIONS  OF 
APRIL  MARKETS 


Trend  of  the  Markets  in  April 


International  Developments 
Chief  Factor  in  Broad 
Recovery 


,  "'icie  gains,  both  in  regard  to  vol- 

Issues  and  Some  Good  Gams  and  the  strength  m  wheat  th.s  week  ^nd  price  appreciation,  eharac- 
D  •  ,1  I  :  found  its  reflection  in  an  mdeper.-i,  ,  ^  *•  ’“‘'lac 

Registered  —  List  Broadens :  t:,xua-  ^^anadian  stock  market' 

Out  I'dian  stock  exchanges.  movements  in  April.  The  return  of 

-  '  'I'lie  ability  of  the  market  to  hold  fnnfidence  in  the  I'niited  State.s  ami 

I'he  itility  share-  had  their  turn  |  the  hulk  of  the  ground  sained  rest.‘-, Practical  aasuiance  of  the  adop- 

aceording  to  the  majority  of  oii.ser-  ffon  nf  inflationary  measures  in  that 
vor.i.  on  the  piospecis  for  construe-  f^^tftitry  were  major  factors  in  the 
ttvp  devetopmenis  with  regard  to  Improved  markets.  In  addition, 
inter  governmental  <lehis  .and  inter- ^  the  added  prospect  of  in- 

Aeiivitt  lias  persisted  on  a  scale  national  trade  rosnliing  from  ilie  ternationa!  action  to  remed.v  exist- 
iiot  know  It  for  a  lon.g  soti-son.  Diir-  l  omi.ng  Worlii  Keonomic  '  onference.  economte  ills,  the  prospect  in 
ms  .evcr.il  sessions  as  many  ns  ten!  'I'he  hnsincss  horizon  continues  icj  fhis  connection  being  brigluened 
new  iiisli-  were  rcrotded  on  tlu  To-  reveal  Ivright  siv'ts  vvifli  .sustained  ,  by  the  arrival  in  Wa.sh- 

i'oavd.  ami  at  the  midw  eek. '  imiiroveineni  rn  the  steel  indiisir.v ,  ' ’^5fon  of  the  statesmen  of  other 


in  I  'anatlian  stock  market.'  this  uiid- 
week.  tiitis  lonudeiin;;  the  ailjnst- 
ineni  of  ilie  vaiio'us  niaiii  group¬ 
ings. 


i-nnti 


countries,  including  Canada,  for  pre- 
'tminary  conversations,  prior  to  the 


. .  shares  ,  liigber  prices  and  increased  produc 

liiuhs  weim  tion  in  ilio  tire  and  rubber  industry.  ^  . 

'"t  diftereiu  and  a  inaiiuenance  of  Itigher  levels  holding  of  the  V\o:?d  Reonomic  Con- j 

'eience  in  .Imie. 

In  .'.lontreal  the  market  had  the* 
of ' 


when  the  voliiiue  wa,-. 
in  one  session,  21  now 
recofied,  'I'lial  si's.- :on 

i.vsut,-.^  were  Haded  in.  making  for  in  retail  husines.s.  feature  of  tlic 
'or  Ilie  tiroadcs,  nuirkci  since  IPl’H.  I>asl  week  was  the  more  optimistic 

fttiniiig  most  o!  Ilie  period  of  the  feelings  of  K.  \V.  Beatty,  president  P®®'  recovery  since  September. 

I  urrt'iit  advance  ii.idiiig  was  con-  of  Hie  C.  T’.  K.  expressed  at  tlie  an-  with  Nickel.  Brazilian,  i.'. 

Iiiial  meoiing  of  the  railroad  in  dis-  J  ■  I’ovv  er  and  Smellers  the  active  I 
cussing  ilic  geneial  outlook.  leaders.  Ilie  month  was  divided 

n.  If  If  >'t'o  two  distinct  trading  periods,  I'p 

.  •  .  I  of  the  month  reaction- 

Nensprmt  lipiiiortilized.  aiv  tendencies  prevailed  from  which 

■'In  -ill  my  e.xperience.  1  have  Point  the  advance  was  general.  In 


centraied  sin  cessiv  cl.v  on  various 
groups  'ir  ii'iliv  idii.il  stocks.  Iiilcr- 
iialiotial  .\i(  kcl  iieuig  a  siollar  per¬ 
former  from  (iiiic  to  lime.  Tlic  lon- 
dcin-v  of  late,  however,  has  licen  for 

uiterc-st  III  spread  over  ilit'  general  .  ,  .  —  .. 

list.  In  lilts  conip'ci ion  it  is  note-  never  seen  an  induiir.v  or  business  I  forest  centred  largely  in  the  metal 

worilii  I  1,'it  niai'v  ui  ilic  low  priced  in  siicli  a  dcnioralizcd  state  jjs  shares,  with  a  large  volume  of  trans- 

i'Siies,  'll'  colli' l  ine.-  iliai  have  had'  new prii'ii .  "  Sir  I'harles  Gorilon,  •'•f'ions  in  Nickel.  Hollinger  and 

iire.Hdent  of  ih  -  Bank  of  .Montreal.,  ^onsolitiated  Smelters,  and  with  new 
a  iiieinlM'r  of  ilie  bankers'  commit- '  recorded  alinosi  from  day  to 

IOC  on  HOWS!  lint,  and  a  director  of  .p-'  '''fSP  issues.  .Montreal  Pow- 
St.  I.M"  r^nce  i  Orporaiion,  told  ilie  f  anadian  Pacific,  Shawinigan. 
annual  iiieetlt’g  of  iiie  latter  cor-  R'ar.ilian,  Bell  relcphone.  Power 
held  in  .Montreal  this  i  <^''’''P“’'af>nn.  .National  Steel  Car.  .Mas- 


WAH  &  WATT 

6  Jordan  St.  Toronto 

Announce  the  admission  to  Partnership  of  Mr. 
William  L.  Christie,  a  Member  of  the  Standard  Stock 
and  Mining  Exchange. 

This  Partnership  will  allow  this  firm  full  trading 
privileges  on  the  Standard  Stock  and  Mining  Exchange 
as  well  as  the  Toronto  Stock  Exchange. 

Memberships  are  also  held  in  the  New  York 
Curb  (Associate),  the  Winnipeg  Grain  Exchange  and 
the  Chicago  Board  of  Trade. 

T.  C.  E.  Watt  F.  G.  Venables 

E.  H.  Watt  R.  W.  Wilson 

April  iti.i:;,  W.  L.  Christie 


dividend' NOTICES,  ETC.  '  DIVIDEND  NOTICES,  ETC 


BANK  OF  MONTREAL 

Ettaiblished  l8l7 
DIVIDEND  No.  280 

N’OTlCli  is  herehv  given  th?t  a  DrX’T- 
DEND  (if  TUO  IX)L1..\R.';  per 
shire  upon  the  paid  up  Cipitil  .Stock  of 


The  Canaifiin  lenhofComineri 


rind  ! 

Tlio 


Borrow  to  Play  Market. 

roronlo.  It,  isi  vcporled 
hero  Ihiit  lnan.>!  on  insurance 
pollcic.s  have  been  ma-'.le  for 
.slock  market  piirpo.ses  by  in- 
vestor.s  vvhri  are  conviinced  that 
ihe  corner  has  been  turned. 


Good  Operations  At 
Dosco  Sydney  Mills 


a  taihcr  hard  time,  have  been  pick- 
f’d  up  III  piicc-  raiigiiig  from  los.-i 
‘liaii  a  ilolhir  lo  -‘i  ilollais.  .\s  .i  re- 
'.ili  )ii  ic(  s  Ilf  ili<',.,|.  liavc  iieeuiiiai  k- 
cfl  u'l  siiii.'-iaiiiiiilly. 

.'loniical  I’liwei  featured  ihe  luib-  imraiiou 
i'c  lit  il  i:  i;.'.'  with  a  gam  of  h'"’,  for  week.  .  . 

the  ■■■.cclc,  V  liile  .-hiiithei  n  Canada  Ihe  baulvcrs'  l  ommiitec— so-call-  Bridge  wore  .-itrong 

riiw.f  advanied  2  M  and  (jnebec  1  •’*'1 — at  the  pro  cut  time  vvas.  Iiy  iis.^r^*''^  Ihroughoiit  the  month. 

I'l'wci  I.  ■■sh:  w  inipan  was  up  '*  and  endeavor  to  tie  helpful,  inerel.v  slid-  ^  issue.s  enjo.vcd  a  rather  brief 

I’li'.Mi  I  II":'.  ",  Bell  Teleiibone  lering  jiisijr.gents.  Sir  Charles  point- !  blurry,  riie  hanking  storks  had 

'la.r  I  Cl  orilcd  an  adiaiicr  in  liiejiaM  t'd  out.  ".Noiio'.lv  can  control  thci^^^  consistently  weak  for  the  car- 

"ci.k  II  piiiiii  ;  and  Brazilian  l-’s  In.surg'-iits,'  lie  said  "  The  free  part  of  the  month,  hut  after  the 
|Hdir>.  lance  iti  liie  industry  are  not  con-  tlividend  reductions  were  put 

1  I’  i;  wa.-i  up  2';;.  and  ea  ill.- li  I  ps  trolled  lo'  itie  flankers'  coinmitree."  i  "a.',  these  issues  showed 

I'f'lcriiil  III  .1,  iclb'itllig  Ilic  iiii-  'i**  indicated  tlial  tliese  operators  ■ '""mer  tendencies.  Maritim*  Bureau  The  Finanrial  Time*, 

i'loved  iiaiisporiaiion  oiiilook  would  be  in  bankriiplcv  along  witli  ,  Out  of  a  list  of  ninety-seven  issne.s  Sydney,  .N.S.- Cifficials  of  Domin- 
B  I  lilmg  I’riiiliici;-  ailiained  .i  iioiiit,  "Hicr  units  in  the  industry  if  lii*”  appear  during  .April,  gains  were  ion  Steel  .and  Coal  Co.,  report  tliat 
I  .N  !i:ni  2  iioiiits,  t  nnailian  t'aii-  were  not  for  the  fact  iliaf  they  went  ^Tiown  by  .S.i,  losses  b.v  17.  while  plant  activitle  ai'e  being  well 

out  and  .secured  sufficient  tonnage  I  remained  unchanged  from  Their  maintained  wiiii  two  open  hearth 

beni  afloat.  j  previous  dosing  prices,  and  ffi  were 

1,1  1^  «  j  traded  In  odd  lots  only. 

!  Sales  totalled  486.72(1  shares, 

'(■ompared  with  2d7,.T20  shares 

Brokerage  opinion  leans  to  the^^Iffeh.  and  187,313  shares  in  .April 
view  tliai  it  is  rather  significant,*-  las'  year, 
til. It  ill!  the  buying  of  Brazilian)  'I'oronto  TeTy  AcHTr. 

I  taction  in  the  past  lew  days  lias|  j  pp  'Toronto  stock  exchange  did 
been  for  .New  A  ork  account.  .Ail- 1  more  business  in  April  than  in  any 

vices  from  that  eentre  are  to  the  previous  month  since  October.  I'lSii. 

dtcci  that  l.nyiDg  has  been  stiiiiu- ,  The  turnover  of  .77,6,267  shares  more 

lilted  by  the  belief  iliar  Brazil's  ex- 1  than  doubled  Ihe  volume  of  the 
port  biwiness  will  be  benefitted  to  a 'month  of  March.  With  increa.se  in 
gicat  extent  if  President  Roo.'e- ■  volume  priee.s  worked  higher  and 

plans  foi  stabilization  of  for-  !  niore  than  a  dozen  stocks  broke 


SEES  OPPORTUNITY 
BUSINESS  FROM  U.S. 
FOR  DISTILLERIES 


this  Institution  has  been  de.lared  for  the 
current  quarter,  pavahle  on  and  after 
THURSDAY,  the  FIRST  dar  of  JUNE 
next,  to  Shareholders  of  record  at  dose  of 
business  on  29th  April,  1937 

By  Order  of  the  Bosrd, 

W,  A.  BOG,  JACKSON  DODDS, 
General  Manager  General  .Manager 
Montreal,  2l5t  April.  1933. 


Banque  Canadienne  Nationale 


IHVIllli.Mi  XO.  IS.',. 

.Notice  i.-;  Iiereliy  given  Hint  a  div 
dend  of  Two  per  ce.iil.  in  Canadi.n 
funds  on  the  paid-up  ciipitiil  stoi 
of  this  B.ink  hits  tieen  declared 
the  quarter  ending  ;'.lsl  .May.  Ih: 
and  iliiii  the  same  will  lie  payab 
(le.s.s  five  per  cent.  Dominion 
Canada  lax  in  Ihe  e;ise  of  non-res 
dents  of  Ciinad:i)  at  the  Bank  .in 
its  Branelics  on  and  after  Thnrsda 
1st  .lime  next,  lo  sha.reholder.s 
record  ;il  the  close  of  husines.s  n 
the  noth  Aprii.  10:5,3.  The  Transfe 
Books  will  not  be  rlo.sed. 

B.v  Order  of  the  Board, 

S.  H.  UOGAN, 
General  Manager 
Toronto,  2Jsf  April,  I0:53. 


.N'OTfCE  i.s  hereby  given  llial  a 
dividend  of  Iwti  iind  oiie-half  peri 
cent,  (i'o',!  (licing  at  tlie  rate  of; 
W/r  per  anntmi)  lias  been  declared; 

- - -  j  by  the  Directors  tif  (he  B.'inqne  Ca- ' 

President  of  B.  C.  Organization  nadlenne  Nationale  or.  the  paid-up. 


THE  BANK  OF  TORONT 


DIVIDEND  NO.  207. 


Expect.s  Big  Export  Demand 
When  Laws  Changed 


prori'iied  I'-. 


m  r-  1  oin  ci  iiblt 
'  III  k'luin  Plou  a  point.  I’ord'  beep 
'3  h .  .Mlicria  Pacific  (B  ain  2 
.Monic  ('ot'ii  's.  Prc.'.-.ci|  .Metals 
I’.i  gc- 1  Ici  .'C\  I.  .''led  of  t'allafla  2. 
lioiiiiiiioii  Biiilg!'  2C..  Canadian 

Broii/.c  pr('fi'!r'''(l  l.‘i.  aiiil  I'aiiailiaii 
'  ll  prd'eriTii  (loodvcai  Tire 

ro.'c  II  iioinis.  Ogilvit'  ^■|Olli•  22.  and 
I'oiiimioii  Tcixili'  I.  Tlicsc  ligiircs 
'l  ive  to  iiiiiic.iic  m  [lari  llu'  brrailtii 

"i  'ill'  ((instructive  inovcnicni.-!. 

iCiiim-  to  |)i(-'sciii  a  strong  front 
ll'l'i.iCll  Ilic  oils.  1110.  I  of  wliicli 

i.Mib  gam  -.  .Me*  ■oll-Croiiieiiac  was 
i:ii'  Icaliirc.  Willi  a  gain  in  Toronio  'ell.'! 
of  |i|.  I 'anadian  Oil  common  w; 
ilic  only  one  of  the  group  to  fa 
li.n  k  bciiig  (iff  I  'j  point 
The  licvcrage 
|irii'ormcif  well. 

Iircfcrrcil  uiovcit  uii  I '-.j  ,mii  the 
i-onmioii  I’l-  1)1:  tillcrs-Scagi'aiiis 


nrnziliflii  Traction. 


Vancouver  Bureau  The  Financial  Time* 

A'ancmiver.  -  Ucpegil  of  the  eigh- 

1  ■  .  ■  ...  leenth  jmiendmeni  in  the  United 

lAirnaces  working,  and  the  bar,  bil¬ 
let.  rod.  nail  and  wire  mills  in  full  '  lead  to  greatly 

,s,s  (iperation  with  some  700  workers  inereased  business  for  Canadian 

I  employed.  :  distilleries,  in  :be  opinion  of  Henry 

A  vessel  if  loading  hn'  the  head  Reifei-  pre.sidenr  of  Brewers  and 

I  of  the  lake.:  with  i.i’i'iiv  toms  of  -nail  F-'isiillcrs  of  V.^neoiiver.  I, id.,  and 

figures  in  the 
and  distilling 


capital  stock  of  tho  Bank  for  the  Nnom  hen-hy  Kiven  ih.ii  a  Dividen 
quarter  ending  on  the  :llsl  .May  10:!:!.  |  .q  Two  and  one-half  ppr  rent.  iipL<n  Ih 
riiis  dividend  hearing  No.  160.  will  Inm  Paid  up  r.-ipHal  .siork  of  thi-  Bank  ba 
.  . ..ir--  - _  a  S'*  Payable  at  the  .'lain  Office  ot  at  the  Urm  drc-IarcU  tor  I'lr  currant  quarter,  anrfl 

CURRENT  CONDITIONS  BAD  branches  of  the  Bank,  on  or  after  the  the  same  will  be  pavahle,  at  the  B.mk  ani| 

- - —  —  -  first  day  of  .llllle  10, lu.  to  tlll'  sbure-  Pr.-mche-  ou  .and  after  (he  firel  rlav 

holders  of  record  nl  three  o'clock  in'  „rxt,  to  ahairholderi.  •>(  record 

the  ariernoon  of  .May  I.Aili.  I‘i33. 

By  order  of  tlie  Board. 

BKACDRV  I.KMAN, 

General  Manager. 


\IaA‘  Iiftrernth^  1T)3. 

By  ()rrl«*r  r»f  tlip  Board. 

H.  ji  Ht:x\voojr 

Cjcnrtal  Manngei  / 


ami  “uire  praducTS 

PARRHIM,  tiOJ.Il  AIIXKS. 


t  one  ry'  the  le.Kting 
j  Canadian  brewing 
liiisiness. 

„  .  I  (  omnienting  on  conditions  gener- 

l.olil  htillion  recovered  and  ship-  tdly,  Bcifel  stated  ihat  a  re- 
ppd  to  the  Royal  (anadian  .Mint  dined  profit  was  made  in  1032  on 
-Marrh  2Sili  to  AprU  27th  inclusive  boih  beer  and  spirits  due  to  a  re- 
r' **  ***** ^''’'**  -'"2.612.  In  the  (luii.ioi)  in  prices  rec'eived  from  the 

''ii*Bes  no  premium  is  inclitd-  vario'us  provincial  governments 
ed.  Total  ore  - ■  ■  -  -  - 


eign  exchanges  meet  with  success.  |  through  fonoer  lop  levels  for  the  le-vel' 'to^da"e'*exMmT*  '*‘’'‘’*'Sh  their  liquor  hoards.  Pre- 


In  siicli  an  event  it  expected  a  j  year, 
recovery  In  Braz'ilian  exchange 


aiKl  .illicil  issues!  "oiild  take  place,  with 
Hiram  W'.tlkcr 


Ion. 


ore  .Tvera.getf  ,1124. .ST' per ;  t he  export 
Brewers  .l- 


In  This  Issue 


cclin- 


2 


i'iid  gold,  tied  vailing  condilioms  also  led  to 
The  strong  up-.swing  in  the  mar-  '‘'"•''''mpt'o'i 

consequent ,  ket  was  produced  mainly  t>y  the 
uiiptovenient  in  the  dollar  vahie  of  i  move  toward.s  inflation  m  the  Unit- 

le  cmiimanv  s  earnings.  1  Pd  States,  the  Toronio  market  being 

,  f  1.'^  al.'O  .slated  demand  for  Bra-  carried  forward  by  rising  prices  in 

g.iincii  •■',<.  .'iinl  Alcoliol  .Natiomil  ^I'lan  I  rai'fion  appears  to  lie  I'oniiiig  I  Wall  Street  Domestic  issues  fell 
Bi'cwci  ics  gained  a  furtiiei  luiiiii.  'luarters  that  were  active  in  it  !  readily  into  line,  suiniorted  by  a  gen 

*  anada  IJiiil  c'iuilied  2' 1  pLiiiits.  and  'he  tiig  markets  of  1029.  I  eral  feeling  Ihat  business  was  on  Rale-cmting  a  Pacitir  in  Alr- 

c.mada  Malting  was  2>,  higher  >/■>/.>/.>[.  j  the  mend.  ways  Business 

Nolvvillislanriing  the  loriner  pio-  3Vestern  (Jriteers.  i  Gon.solidated  .Smelters  scored  the  Railway  H.irnings  .Again  i)( 

noimceil  jidvancos  .-cored  by  liie  i  •  ,  j  .  biggest  April  rise  with  a  jump  of  ed  in  March 

leading  nieial  issue.-:,  furihcr  gains  'Ji  .:piie  of  depres.sed  hii.sincss  con- 1 .3.214  and  International  Nickel  vvas  Abiiilij  Deal  Conipleted' With  On- 
werc  made,  imdei"  keen  buy  mg. ,  "‘"'"’S' ,  "  ostern  (.rocei  s.  Ltd.,  was  |  second,  advancing  $6.50.  Imperial'  tarioHvdro..  . 

Tlu:-,'  wert'  I'vidi'iices  of  profii-tak-  •'’"R;  increa.se  its  operating  income  1  Oil  advanred  2'*,  International  Pete.  Briiisli  Barrier  Prevents  Fiii'ini'' 

ing  at  lime-:,  hut  buying  aiipeared  'loitnk  J’!'®'  hy  approxi- :  41^,  Brazilian  2'4.f.  P.  R.  1.  British  1  iug  in  London 

only  to  carry  iiriccs  beyond  lonii.'r  to>*'oi.v  S-O.onn.  \\  p.  B,|py,  presi- |  American  Oil  2t«.  Dnmitiion  Stores  ,*  ■lilting  Kxpemlituri's  Onlv  W  iv 
limit.-.  SiiK'ltcrs  marked  up  a  net  dem.  declared  at  the  annual  meeting  i  .1,  and  Brewing  Uorporai ion  .-I'l,,  loI.’cdiiceTaxe- 

gaiii  for  the  vv('ek  of  lO'o  itoiiils.  ami  .'j/  Ihe  company  s  shareholders.  The  volume  of  tr.iding  on  theOuilookfor.^t.Lawri'.nce'waier'- 

11  iimgs^vvei^p  more  .th.aji^  siHrieieut  Standard  Stock  and  .Mining  Kxchungej  vvay  .Not  .So  Bright 

April  vvas  slightly  alicad  of  the  ;  Has  I’libtic  Ownership  rvobhci'l 
mark  set  in  the  previous  iiioiiih.  and  Ontario  of  Needed  Taxes 
well  over  twice  as  niiieh  a.s  .April.  HoJiinger.  and  ('rows  .\e.si  Co.'il 

19:52.  and  wa.s  the  third  highest  re-  Report.s . 

corded  so  far  this  year.  Sales  tot-;  Price  .Advance  a  Basis  Uor  P.iisi- 

alled  11.194.1  77  shares.  '  ness  Revival . 

■Sales  during  tlie  past  iiiontli  were  Dominion  .Stores.  'Khrifi  Stores, 
heavier  in  the  higher-prieed  stocks  K.  K.  Hotel.  Other  .Seeiirii ies 
and  this  resulted  in  total  values  ex-  .Montreal  Harbor  Tiaffic  in  19:52 
feeding  the  previous  inontli  hy  two  Well  .Maintained 


a  re- 


Nickcl  moved  up  aiiotlier  I'...  pomis. 

P.iri  of  iliC  liig  gains  made  la  t  to  provide  for  all  usual  depreciation 
week  in  CaiKida  Cciurnl  prcfei  icd  on  fixed  assets',  income  raxes,  divi- 
WM-  siirrendf'reil.  iliis  is.-iie  heing  deiiils  on  piefercncc  .stocks,  and  leave 
ofi'  iioinis.  rii('  (onmion  Iielil  a  small  animmi  to  tic  oun.sferred 
pnicticailv  all  of  its  pievioii.-  ad-  into  .-iirpliis  account.  .All  directors 
vatiie,  ilimi  s  Ltd.  ".A  "  "as  down  of  the  company  were  1  e-elecieri.  1  hey 
t'r.  a-  wa;:  Laura  Secord.  These  in  turn  re-electing  the  officers  of 
were  aiiioiig  the  very  f('w  siock.s 
I  ri'iiil. 


rich!  the  directors  of 
Ui.-'tillers  feel  tliat  it  is 
iiiadvisalilc  ro  rru-sh  tr.ade  until  sucli 
time  as  bet  tor  prices  can  be  ob¬ 
tained,  beyond  the  pruini  necessary 
to  keep  tlie  comr.aTry'.s  brands  in  the 
eyes  of  tlie  iiuhlie. 

"It  is  only  reasonable  to  assume 
Ihat  in  tlie  interim  between  the  let¬ 
ting  down  of  tJic  bars  to  the  impor¬ 
tation  of  foieigii  '  .vpirits  and  the 
coming  into  the  market  of  the  full 
force  of  Hie  Anif.rican  domc.stic  dis¬ 
tillers  tiler '  w  ill  be  a  period  in 
wliich  ilie  Canadian  distillers  will 
luue.  an  oiipori unU..v  to  sell  heavi¬ 
ly."  -aid  .Mr.  Reifei. 


Common  Stock  Dividend  N'o.  93 
A  quarterly  dividend  of  forty  rents 
{40e)  per  share  lia.s  been  declared 
on  the  outstanding  roninion  .-tork  of 
tliis  Company,  payable  June  1st, 
1933,  to  storkholdcis  of  tecord  at 
the  close  ot  bu,sinc'«,  M.iy  l.i,  1933. 
Chcck.s  will  be  mailed. 

Tup,  Boriien  Company. 

F..  L  N'octiel,  Treasurer. 


Hollinger  Consolidated  Gplq 
Mines,  Limited 


dividend  NUMBER  240. 
EXTRA  DIVIDEND  NUMBER 


6 


WR.-HARGREAVES  ! 
FINDS  NEW  deposit! 


M^CGLIrVRONTENAC  OUj 

COMPANY LIMITED 


Common  Stock  DWidriid  No.  I.S 

Norur.  IS  lil.KIBI  G1\I.N 

llisTl  H  r)ivif{«f'nH  1  “>  (niLs  prir 

.'sharp.  briHK  oThOcent'* 

per  .^harr  per  annum,  l)r«n 

drclarpH  on  nf>  par  \ 

(  ornmoii  Slock  of  MrC ’oil  1 1 on • 
lonac  Oil  Cfjniprtny.  l..nnileH.  ItAr 
Ihff  Ouarler  t^ndinjj;  MdX'  It. 
payable  .}une  1).  !933.  to  Share- 
hc»IHei'i%  of  reenrri  f»t  I  h.e  o| 

hu^ines.'s  on  May  1.^, 

By  Orriri'  ot  the  Boar<l. 

TRi.n 

5c<  ret  rt  rv. 

Apiil  27.  1033. 


.\  rcjiular  dividend  of  I'V  and  an  cxi 
dividend  of  like  amount  making  2 
all  has  been  declared  on  the  Capital  St 
of  Ihr  Company,,  payable  on  ihc  20th 
of  M«v.  103  3,  on  which  date  cheque 
be  mailed  to  shareholders  of  record 
,  the  close  of  hq>jine,s8  f^n  the  5th  day 
iMav.  1033.  ' 

i  DAri.t)  (hr  i«tk  rl.iy  ot  April,  l'15v/ 


MtlX'OH. 

Assistant  •  f  rea  *ur» 


liLl  E  RIBBON  CORPOU  i 
“  TION  LIMITED 


Nt^lK.f,  i.s  ht'Tefty  given  ihaf 
deud  of  I  ift\'  <  ents  oOrl  per  .«ha 
liie  pTrlrrred  shares  of  Ihr  (  ompaiiA*  11 
firen  declared  fi<iv;\bfe  on  and  after  V' 
Isl.  103  3.  to  sfiareholrlers  of  record) 
April.  1  3 . 

n.ML.n  al  TOROMO  rhi.s  27lh  dav 
Apnl  2oth  l■)33. 

J.  O.  .(  \  , 


iiiiive  ugiiin.-i  the  gener.i 
.Among  Hie  stocks  selling 
under,  l  ip  Top  ruilors  .iilvuncc'l  •■(. 
Wi'siein  Ciiiiudu  I'lour  '2.  Ro.gers- 
'lu.jcsHc  'i.  .'-ervice  .■-liiiions  1  uiid 
Generiil  Steel  Wure-  ;i  poitii. 

New  liigli  levels  wi'ic  ('sltilil islied 
in  nil  dep.unnenis  liy  Tlie  I'ina'icial 
Time-  wi'igliied  'ndcN.  Hic  Toronio 
figure  lieing  up  :'..5  poini-s.  Montri'al 
2.9,  and  Hic  'i'oronto  .S| a nda rd  2.1. 
fiaily  trend  of  'lie  i.mlex  f'lr  Hie  week 

follow  - : 

I'imiiiciiil  'riiiic-  Mcigliled  Index. 

■roroiuo  \[onireal  .'^la.ndard 
Stork  Stock  St'k  k  Min. 
l^xchange  lixcltnnge  Lxcliange 


ill  Hie  coinjiany. 

I  OHinieniiiig  on  Hie  good  fuari 
,ir  nnoie  liy  liie  conipany  in  19:53.  \V.  P. 
Riley  noted  earnings  for  the  first 
four  iiiontlis  arc  greater  liian  in  Ilie 
.-.■line  period  la.-i  year. 


If 


Ciiiiiidinii  ItisliHer*. 


Flip  list  continued  to  present 


pearing  for  trading,  against  1.")9  in 
Hie  previous  month  .ind  only  t  |7  in 
the  like  period  of  1932.  'I'he  iren  i 


Apr.  I'l;  . 

1  1 .6 

28.1 

92.8 

Apr.  27 

11,1 

28.2 

92.2 

Apr.  28  . 

1  1.2 

27.7 

9;:, 9 

■Apr.  2'i  . 

12.8 

2''.l 

!'t,5 

Mriv  1  . 

1  1.2 

2''. 9 

I'l.U 

.May  2  . 

1  l.l 

::o.t 

in;. 8 

.M.-i  y  ::  . 

15.1 

:i  1 .0 

'16,9 

1922  — 

Ttigh  .  . 

15.1 

:u.n 

im;.!* 

Isiw 

21.9 

:t;.n 

1922 

High  .  . 

16.7 

I,nw.  .  . 

27.7 

•17.7 

liicie:i.:(al  inierrsi  m  disiillery  ^ 

,  ,1.1  riiarv  of  iis  vear. 

sues,  such  .1.'  (  auadiaii  Imliistnal 

.Aliadiol  ind  Hlrniii  Walker  is  .q|- 
1  rihut.Hilc  10  Hie  feeling  Hnil  liigli- 
Pr  ciimmod i I y  ;  ricizs  induced  by 
present  inflation  lendem'ies  would 
tie  siiecially  advaiit.agemi.s  to  Hiei-e 
companies,  wiih  Hie.ir  liig  stocks  of 
inaiured  spirits.  In  addition,  ilte 
prospcris  of  a  return  to  legalizcil 
sales  of  liquiii  in  till'  United  .states, 
indicated  by  voting  that  has  taken 
;  I.ice  in  many  States  of  lijo  Union, 
lias  hriglitened  Hie  onilook  for  I'an- 
adian  disiillers,  in  view  of  Hie  big 
niai'kel  Hiai  i-  ('.xpecied  to  be( oiiie 
availahli'  for  mal'urod  spirits  llieie 
at  aijv.inci'il  jo'ices. 


million  dollars  and  over  six  tiiiie.:'.  Imperial  Uonfercnce  Pacts  Were 

the  total  values  for  .April.  19:12,  .Not  Reprisals . 

April  was  the  .second  highest  month  Views  on  Inflation  Are Conllict- 

in  total  values  traded  in  since  I'eh-  jng . 

ruary,  1929.  and  was  only  exceeded 
bv  thirteen  thousand  dollars  i:i  Keh- 


7  Work  On  East  Fault  Adjacent 
i  To  Sylvanite  Gives  Promise  j 
^  ;  Major  Development 


s 


Loblaw  Groceterias  Co. 

Limited 


CANADIAN  COTTONS 
LIMITED 


A  Page  of  Inforniai ion  for  In¬ 
quiring  .Subserihers . 

r'roriuclion  of  Ontario's 
I’l'operties 


Gold 


liroad  apnoaranee  with  161  issues  ar>-  .Nova  Scotia  Planning  Revival  of 


10 


Gold  Mining  .  .  .  . 
.News  of  Moss  Gold, 
and  Other  .Mines 


(’oniaiirimi 


11 


of  price  was  definitely  upwards  with  .New  .Markets  Ksialilislieri  for  B 


11 


NO  TK  I.  i.'  hcrrbv  givi-n  tha-t  qiiarlrrb 
dividends  i»f  20  c<»nts  p«*r  .-shfire  on  the 
s-ha  re 
llu*  ('IrtftS  "B 

[have  lirrn  d^claird  for  thr  qtiarU' 

I  May  3  1st.  193  3.  tiaynhlr  on  Junr  1st, 
I  193  3,  to  shareholder.**  ot  record  at  the 
I  close  of  business  on  May  12th,  193  3.  Tlie 
hiserl. 


New  Vorli  I’jcks  Ip. 

Iradiilg  ill  slocks  on  the  .New 


g.'uns  greatly  in  excess  of  losses  hy 
10:5  to  :’.3.  practically  reversing  the 
trend  of  the  previous  niontli  wlieu 
losses  were  in  excess  of  gains  liy 
102  to  10. 

The  nuinlier  of  individual  tra'isac- 
lions  lakiii'.  pl.gce  on  tlie  floor  of  the 
exchange  totalled  3:5.560.  compared  .lockeying  foi-  Position  in  the 

wiili  25.100  in  the  previous  month-  currency  Handicap . 

and  16.759  in  F'ebruary.  .April  saw 
12.080  transactions  being  registered. 

During  the  course  of  the  first  half 
of  .April,  trading  wa.s  generally  slow 
and  prices  moved  in 


l.ninVier . 

Silver  Proposed  as  Uacior  Uor 

Trade  Revival . 

Some  Suggestions  as  to  How 

Taxe.s  Can  he  Cut . 

Ixindon  .Now  Thinks  Better  of 
U.  S.  .A.  .Move . 
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Leather  Footwear  Trade  In 
Canada  On  the  Increase  i 


Tlic  Rise  of  Prices  in  Ihe  United 

Stales . 

A  General  .Misi'onceiition  of  Life 

I’olicy  Loans . 

irregular  Biancli  ISaiik  Responsible  I’or 

Own  Uoiuls  Only . 

Urencli  .Not  LiiHiiisia.si i(  a.-  to 
U.  S.  1 11  flat  ion 

Snnimary  of  the  So- 
(jii  quick  to  respond  lo  this  influx,  and  enrily  .Markets . 


York  Slock  llxcJiauge  in  April  wh.s  manimr  with  Iirice  changes  narrow 
Hic  lieavitsi  for  a  month  .since  last  '*’''1  unimportant.  However,  aflet 


toronio  Rurr.-iu  I’lw  FinanciHl  I 

'  Toronto.  —  While  deep  develop- 
»  nient.s  (beivvcen  200(i  and  :500i)  feet  ( 

^  have  given  Wright-Hargreav es  a  . 

■>  potential  riidiking  with  the  first  mines  i 
of  Ihe  cotintry,  work  beyond  the  nia- 
,ioi  east  fault  at  Hie  500  foot  level  lias 
given  re.sulis  Hint  promise  major  de- 
velopmenis  between  this  fault  and 
Hip  Sylvanite  lioiindarv.  in  wliidi 
there  is  a  lengHi  of  about  finu  feet. 

Wriphi-Hargreave's  developmenls 
have  lieen  eminenliy  snecessfiil  on 
ail  ihajor  eotmis.  The  veriical  dj 
mensions  heivveen  2ti00  and  :500('i  feel 

assumed  conditions  similar  to  Lake  - - ■- - 

Shore  at  corresponding  depths.  When  |  ju  tiviUes  on  Hi 
till'  workings  reeenily  went  to  :5950  j 
feet,  whafappoars  to  be  Hie  main  I 
vein  was  encountered  in  the  shaft,  re-  I 
vealing  liigh  values  below  2900  feet.! 

Lastly,  sliareliolders  may  reasonably 
look  foi  ;i  liarve,-!  of  ore  to  the  east  I 
aliove  2u0o  feet. 

'I'he  next  liig  development,  in  addi- 
II  lion  III  extensions  of  workings  to  the 
east  above  2PuO  feel  will  he  the  com  i 


The  .Annual  Gc.nizral  .Meeting 
Hic  .Sliareliolders  of  Canadian  C 
Ions,  Limited,  for  ilip  reception 
the  .Annual  Report.  Hie  Fdeetion 
net  2(1  (-"Is  per  sli.'i-  uircclois  and  tlie  transaction  of  gei 
h.'re-  oi  ii.<-  Conip.-iio  business,  wiJI  lie  held  ;it 

'•"flmg  Head  Office  of  the  Comp.my,  .Mar 
'ishor  Building,  76"  'Vicinrla  Sqmii 


I  oronlo,  Ma 


D.  LRQLHARI. 

.Srrr*'*arv. 

Ul.  193  3 


I  I  i;si>  v\,  >1  VA  Bilh.  at  J*-M5  P- 

Bv  Order  of  Hie  Board. 

HUGH  31.  WA  TSON, 

Secretary. 

MONTRUAI-  April  2Sth.  192:;. 
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I  I 


1  I 


Srpiemher.  On  April  20,  business  mid-timnih  siiii.stiiniial  demand  came 
was  tile  most  active  since  .Mav  .5.  into  the  market  and  (iriees  were  Slalisiicj 
920.  Tlie  high  siieed  Hckei'f 


.ies  Ihat  day  of  7.127.650  shares  ""  Hio"  tpsiic-''  reaehccl  new 

(ori«-i  I'lip  iiiiiiovi-inrii  of  fool  trailed  Hie  market,  wiili  qiioititions  lii?l's  for  the  .vpar  .with  several  of 
M'Uffi  loll!  ihrtD  (liirfv  rninuit's  Into.  highs  for  tbo  past  two 

'  malb^st  day's  trading  was  4t7.U,0  or  three  years.  The  » hole  basis  for 


wear,  except  rubber 
led  ill  value  .'591. ISS  compari'd  with 


Arl'. 


rfh 

lunn 


Investors*  Index. 
(.,  1 


.*t.'',97S  in  I'eliru.iry  and  $89,121 
Maicli.  l'':52.  'I  lie  aiiioiini  from  i  lie 
United  Slates  in  Marcli  last  was 
8:5", 127  ■  11(1  from  Great  P.riitiin  $22.- 
922.  Men's  leallier  fo'il wea r  came 
mostly  fiotn  thi'  United  Kingdom  and 
women's  from  Hie  I'nited  States  and 
Czechoslovakia.  Tliere  wa.s  a  large 
consignment.  1I  '..1"2  pair-  of  lioots 
and  slioi's  witli  canvas  uppers,  fidiii 
tlie  Straits  Set  i  Iciiients  valued  at 
$25,129. 

The  ('xpoit  of  ('anariiaii-made  lea- 
Iher  footwear  i.s  increasing.  'Tlie 
Mircli  export  was  2.120  pa  its  valued 
at  $4.'1"1  compnred  with  128  pairs  at 
SS10  in  I'ehruary  and  l.::7"  pairs  .if 
84. '.61  in  .March.  19:52. 


I  .-hares  op  April  1. 

.'-ales  for  the  month  totalled,  52. 
901.24:5  shares,  compared  with  20, 
088,661  111  Mail'll  and  21.102.988  ii 
the  corresponding  nionih  a  year  ago 


the  rapid  arivanee  of  Hie  gold  issues  m,. 


Is  accounted  for  by  the  expeetatlon  '  Rr.izilin 


Rihb. 


Pulp  A 

I  .1  I  Ihih.  I  lir.-'t  rr« 
1.3  IP'llingrr 

bit.  Poni-t  A  5li 
Im(.  Nickel 


116 


that  the  price  of  gold  is  going  to  he  f Bu,V''‘Rre 


bo- 


revalued. 


An  interesting  feature  of  the  past  (, 


CflnarLi  Ota 


.1  rv 


(ilv  \\  B 


'The  cmnhined  averages  of  'The  month  has  been  the  activity  and 
.New  York  'Tunes  advanced  S16.7S  in  strength  among  the  base-metal  and 
.April,  the  widest  gain  for  a  iiiontli  -sR'Of  stocks  i  onimodtiy  price,  m 
sinie  last  .August.  'This  rise  in  aver-  fittded  in  which 


liiH. 


(  r  R 


ages  erased  all  losses  for  Hie  year  to 
(late,  and  the  gain  now  is  $12.29  since 
.Ian.  1. 


V.  Bpikijoins. 

"Geneial  tendency  will  be  down¬ 
ward  for  Hie  next  month  or  so.” 
Brook  mi  re. 


\irwa\'.« 

1  \«*st  Ph 

are  hase-meiais,  i>*m.  Boctg- 
liavp  displayed  a  rapid  ascent  during  no"co’'””^" 
the  past  few  weeks,  and  this  has  had  i,„si  l  heatr-« 
a  favorable  influence  on  stocks  whose  troni.  Rr-wcri 
eoniiianies  are  in  the  base-nieta!  in-  ,  ,”i's”"d-vp1..pi 
dustry.  Silver  shares  responded  i  (,?„  si—!  w.ir 
readily  to  the  substantial  advance  of  Godnicb 
the  white  mefal.  as  well  as  hy  Hie 
possibilities  of  elevation  of  silvei'  In 
the  monetary  system. 


K.  K..  1  lot-1 
M.  L.  II  A 

\lcolio!  I  <■*  Mhia.  r’«»Avt"r 

1-2  Mansi.  Iliritrc^ 
2  Manlinif*  i,.ilr 
'»  Mutual  L.ilf 
I  9  \.Tt .  Surol A' 

7  W.  5.  Car 
1  Out.  PoVA'Ol 


On  the  .Mcl.eod  group  in  Quebec. 

!  which  lies  lielween  Hie  .Noranda  and 
'  Teck  Hughes  opiions  jii.-l  cast  of 
Hie  .McWallei's  proiievt'y.  anoHier  crew 
of  men  are  heing  put  lo  work.  'Tliis 
property  lies  on  wlial  ajipears  lo  he 
1  Hie  main  Pelletier  l/aUe-O'Bi  ien 
I  fracture  and  as  sulisiantial  results 


M  r> 


I'hrlft  .Storr 
W  qlkfr-C. 
V.'o!*l.  Ginc 

Woo.  I  Ifil 

Woorl.  \  A 


Mining  anil  Oil  1  "mpatiit" 


sxrM  .lOM.x  'I  It \i  I'M  iiK.wii  n. 


!  "W  liile  niirlook  is  not  for  rapidly 
I  rising  prices  a  gradual  longer  lerm 
Viptre-iid  should  he  expeeied.  '— .Sian- 


Bhu*  Rihluvn  rorp. 


Saint  .lotin.  .\.B  --  cu.-tom  Hoiisr  dar;l  Statistics, 
flguro.s  -liow-  n  total  of  .'.'M  ves.sel.a  I  - 

having  rle.-iro-l  fioni  the  Port  of 'Saint  I  ■•|•npor)aintip'!  in  the  inuiipriiate 
.Inhn  (luring  the  fi.-cni  year  ended  1. neeruiniies  in  me  inimeoiaie 

Mareii  list,  .as  comparer]  \\  iih  -'*(>7  j  future  make  a  <-Hutious  attitude  man- 
for  the  previous  ye.ir — an  increase  of'datoi'v." — Fit.ch  Service. 

'21  (".argoe.s  were  heavier  al.so  than  |  ‘  _ 

In  the  previou.s  .vear.  nulward 


.1.  A.  .lamieson.  seetetary-ireas- 
iirer  of  Blue  Rilihon  ''orp.,  in  an  en- 


A.M-v  Gold 
Ram  llollv 
Rulfalo  Auk. 

Coni. Mil  u ni 
Doin'' 


closure  to  shareholder. s  accompany-  [Puncai  M 


ing  divi(lend.s.  says;  "Owing  to  Hie  |:i'i''',pbnrir: 

fael  that  there  has  been  no  sn.s- j  k,.h.  g-.ih  ,Syu.  n  .'budbur.-  (  out. 

tained  upturn  in  liusiuess.  Hie  di-  God l.ukr  Gold  i  i  Sunioch  yimrs 

rectors  feel  that  the  liquid  l’*>9i- 

lion  should  be  eonserved  to  as  greai  k.  G.  R-u  .  .  m  .  I'erk  i  inuhe,  . 

but  suggest  no  j  degree  as  possible  and  are  Hiere-  '  '  "  '  '  !» 

itionienl."  —  |  fore  (  ontinuing  (iividend  ni  Hie  I'lHe  ^  in  ,  yvl’Viur.-r.  . 

j  of  5i>c  a  share."  j  L.Tidn '  ilike  ’.  .  iii 


to  the 


I  I  Vlal.-.rlir 

.  Ill  M.-(plc  Li'.il 

.  Id  ,  MrbU'-ir  .  . 

.  19  McWaUri  C 

10  \iint*,‘  C*ol'‘l 

.11'  Min.'S 

1  0  -  M  Noi't'Anti  t 

.  to  Parkhill  . 

.11-  rMHirur  Minrr: 
.  to  .SlAorntt  Gorrt, 


fonipaii.v  s  vai’ious 

propeiiies 

Un  the  I'oghlan  grouii  'in  Hears! 
'Tow  nshiii.  wliieh  the  eoiupany  re- 1 
ccntly  required  and  where  tlie  Mar-: 
tin-Bird  rosnlis  are  causing  an  in- j 
creased  aniouni  oF  alieniion.  tlie! 
company  is  sending  in  a  crew  of  i 
men  to  start  immediate  development  j 
work.  Preliminary  study,  according  | 
,,,  .  ,  ,  ,  ,  ,  -to  .\laplc  Leaf  engineers,  indicates, 

II  -'‘'“'‘’v”’-!  <"*•  mibior  fracture  .system,-,  one  of 

It  eni  Ik-  ween  .5000  luid  lOOii  feel.  Not  I  ,.„i|.,nci  pin  vviHi  their  hold- 

|.  only  will  cro.s.scuis  he  run  out  to  the 
SiMitli  \  cin  a  I  :i95o  and  .'5400  feel  hut 
!(>  Hie  .Nortii  \  ein  at  2600  feel.  Kieven 
i  new  levels  will  he  esialilished  and 
'>  opiuicd  up  tliis  yea.r. 

Of  equal  saiisfactlon  lo  sliarchold- 
CIS  has  licoii  tho  improvenicni  noted 
I  in  average  values  at  depili.  On  sev- 
i  eral  levels  lielween  2200  and  2Soo 

'  -  ^  bZn  a'"“:  I'ove  been  obtained  hy  hoHi  .McWai- 

(  bee.  develoiHK  Hiai  averages  $16.00  ,  ,ers  and  Noranda,  there  is  everv 
I,  ..  Ihe  toil,  w  hill' on  other  deep  level.-  McLeod  properiv 

14  Hie  ore  runs  .$20  per  Ion.  Average  -  ■■  -  - 

I  1  recovery  iliis  year  probably  will  he 
shown  lo  have  sieppcd  up  appreci- 
7  ably  and  when  mill  extensions  airl 
7  imiirov  enienlH  in  mill  pracliee.  now 
1^;  under  Vi-ay,  arc  couipleied  laie  Hiis 
pj  year,  a  furilier  sulisiantial  siep-up 
>  in  recovery  appears  assured.  In- '  -I*"  " 
dicalions  are  lliai  Wriglu -Har.grcave.s  '  IVlil 
will  lie  cue  of  Hi  liigliesi  grade  mines  I'.-i '  r..iiui 

in  Hic  world  as  well  as  one  of  ihe  .  loJii)  snciu  auU  spinmug  maililn 

|ltll''■l'  '  'luipui.'iii  uir  on  Ihr  wui 
'■"■llir'.lll,'  r.Nllii't:  lo  br  p  1  o(l  u< :  I  n  g 
luno  l.-l. 


©THRIFT^ 

STDKICS,  UMI'IED  ■ 


J^OTICK  is  h(»r(»by  pivpn  that 


_  ,  tha  fourth  Anoual  Gonoral 
Meeting  of  the  SharehoMors  of 
Thrift  Stores  1  imited  will  he  held 
at  the  otticps  of  the  rompan.v.  fi4.V 
Wellington  Street,  Montreal,  on 
the  16th  day  of  May,  193:1.  at 
1 1,30  o'clock  in  the  forenoon,  an  j 
that  SharfholiJcrs  as  of  rnconl 
Xfay  .sth.  fP.SS.  will  he  entitled  to 
vote  thereat. 

Proxies  should  he  lodged  on  of 
before  the  I.'th  da.o  of  Ma.v.  19.33, 
THOS.  F.  XrrNtlY.  See.-Trea.s. 
Montreal.  .May  '2oti,  1933 


will  pla.v  an  iniportani  part  in  de- 
velopmenl.s  on  tills  break. 


I'oijDA’i'D  «ii;Ts  M  vni.i,. 

'|■"l"llP■.  -  Thi'  film  of  II  llolil- 

",v'l  ,(;• 'Sou  i.-  lo  r...taUii,<h  .n  woi.-toil 
ai  ii  .-pinning  mill  in  Toronio.  u.  .-oi  il- 
I  Cion  I  '.'f  I  br  'l'..ronio  Inibi.-- 
oniniis.-io.ii.  Thr  firm  hu.- 

.-linuir.  frrt  o|-  ,.;|i;nr  ..,1  |7 


iiiggesi  from  Hie 
ume  of  ore. 


-lanilpoint  "f  vnl-iq.',’. 


CONSOLIDATED  DIVERSIFIED: 
STANDARD  SECURITIES 

LIMITED 
Dividend  No*  2 

Noun  i...  I.crrLy  sivriA  ihaladivi 
HcnH  ot  p«'i  sharp  on  Ihr  ou» 

Blandin(<  fully  paid  mm-cuniulaliA'r 


ha 


deeinabir  i  irs1  Brefrim-cr  share 
been  declared,  payable  June  15.  1  93  3, 
to  aha  relioUlers  nf  record  May 
193  3.  ‘fran'Alrr  hook«  will  be  closed 
trom  Ma>'  13  to  June  13.  1933 

clu&ivr. 

Bv  Order  of  ihe  B'>ard. 

z\.  C.  Tir.RM'.'l  .  .'^rc 
Dividend*  accriuns  on  fully  paid 
sha?r-a  Mol  .««  Ael  ifgistered  in  th 
‘.'umpan A*’ stock  ircords  shall  b 
set  aside  .ind  p  iid  onb’  *vhen  le 
ai'slraJion  Ml.alt  liave  b'“en  rom 
pleterl. 

Vlontreal.  M-ia*  I,  19  3  3, 


uar-  I 


goes  ainonntins  to  t;:!9,2.3n  ton.-,  n.s!  "Piirehascs  previously  recommend 
against  .'83.3.->R  ton.s  in  19.31-.32,  and  '  pd  .should  be  held 
mw-aid  nmonnling  to  10.',,,37S  ''vns|f  ,,  buving 

rompared  %y1th  .ATJ.TIS  Ions  Ihe  yearl"""'^'  niiying 
before. 


Maple  Leaf  Minc.'j  Plan?; 

Big  Development  Program 


UAIIC)  (M  f  IM 


I  V. 


-  •  .\  inrrr.T.-ae  in 

dair\-  prinhniion  i.a  iiidicntcd  in  ihe 
_  IP'iovin*'*'  ol  \lbr*rii»  i>v  ihr*  figuvo.'s 

foi  iho  fir.^t  Ihi’ur  iiiontiis  of  tiir  aom!. 
Toronto  Bureau  The  Financial  Timce  ITMirinK  Ihrsr*  inotilh.-i  thi.<  th*^ 

Toronio-ciiri  Lriekson.  'ice-pre- 

sident  iiiiil  geneviH  m;in:i,ter  of  .Mil- 1  ponn.l,-  for  ihr  .-amr  I'.  riorl  of  m.-t 
pie  I.eaf  .Vrines.  I.iuiiU'd.  lui.s  rp-'-  m r. _  Thr  amonnl  -g  railing _",-rij'rin  1" 
luine.d  to  Ihe  coiiipuny's  field  •  off  ice  i  i -I  ^'\Vr  rii'.'.!'' m\'l  ii'!(  I'in'-'-'n 
.31  Amos.  Qiiehpc,  to  slari  sumiiiei'r.  1  improv', m.-n i  in  '(uiiiiy.' 


Irswos-tor-*  fead 

She  ytnancfal  Ctmt 


'll  t  i m»e«l 


iNoA'crval 


V 


